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Financial. Financial. __ Financial. 
|_#£ISK & ROBINSON 

AMERICAN BANK | BANKERS ont 
NOTE COMPANY Government Bonds LIBERTY 


78 TO 86 TRINITY PLACE, NEW YORE 
Business Founded 1% Reorganized 1879 





Eng ravers s« Printers 





BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 





OFFICERS: 
WARREN L. GREEN, + - - President 
D. E. WooODHULL, * - Vice-President 
JOSEPH FLEMING,- + ~~ Vice-President 
Caras. L. LEE, . Treasurer 
GEORGE H. DANFORTH, | Secretary 


TRUSTEES: 

T. H. FREELAND, Chairman of the Board 
Edmaund C. Converse Francis L. Potts 
Warren L. Green Andrew V. Stout 
Phineas C. Lounsbury A. Jaretaki 





Members of Richmond and Baltimore Stock 
Excnanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 


$1.000 000 
1000 000 


Capital - - - 
Surplus- - - = 


Chase National Bank 
Clearing House Building 
Dap. &Surp., $9,436,000 Deposits, $63,345,000 


A, B. HEPBURN, Preside 
A. H.WIGGIN,Vice-Pres. 1.'J. ST LE EB, Cashier 





Directors: 
Duiver i Payne Geotee #. Baugr Jonny. Waterb 
wer r 
+ oe z' - cs oe on ary 
George P hater Je. 


Sibert EW igein 

THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 











| f 


City of New York Bonds 


Investment Securities 


Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


CaPteal.occcccccccce-coccgesseoccoe $3,000,000 00 
Sarplus and Profits........... 8,934,849 15 
Deposits Aug. 2:2, 1907...... 94:123,760 43 


RICHARD DELAFIELD, 


PRESIDENT. 
GILBERT a THOKNK, JOHN C. McKEON, 
VICE-PRESLDENT. VICE-PRESIDENT. 


JOHN C, VAN CLEAF, 
VICE-PRESLDENT. 
MAURICE H, EBWER, 
CASHIER, 
WILLIAM 0. JONES, WILLIAM A. MAIN 
ASST. CASHIER. ABST. CASHIER. 
#uXKv’K UO, hOXCROFT ABST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

83 Wall Street, 


Capital, - = = $3,000,000 
Surplus, = = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





Founded in 1784, 
THE 


BANK OF NEW YORK 


Nationa/ Banking Association. 








ACCOUNTS INVITED. ~~. J 


Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 
INVESTMENT SECURITIES. 
PHILADELPHIA, re) nted by 
JAME+ H. CHAPMAN, 421 Chestnut Bt, 


CHICAGO, seqeesantad, by D. K. DRakK 
Continenta! National bans building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestnut Street 


Philadelphia. 


7 Wall Street, 
New York. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital- - + = = $1,000,000 
Surplus & Profits(earned) 2,300,000 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H. STEVENS, VICE-PRESIDENT 
George E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN IszL1® Jn. Cuas. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WouLVERTO™ 
ALEXANDER H. STEVENS CHARLES “1. ‘1 WEED 
W. EMLEN ROOSEVELT THOMAS DENNY 
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Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 


“ ‘WALL STREET CORNER BROAD, 


NEW YORK, 
Drexel &Co., |Morgan,Harjes&Co. 


Cor.of5th & Chestnut Sts} 31 Beulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMBST1C AND #4 OREIGN BANKERS. 


Deposit recetved snb to Draft. Securities 
Dought and soki on on, lifterest allowed on 
Depos Credita 


ft oreian Exchange. Com 
Catle ie Wensten “Mroular Letters ates Travelers 
avVailabie in all parts of the worla 


ATTORNEYS AND AGENTS OF 
Mesars, J. S. MORGAN & CO., 











Ko. 2 OLD BRUAD STREET, - - LONDON 
Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 


59 Wall St. 
ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mema. N. Y. Phila, Boston & Baltimore St’k Exch's 
Buy and sell Oret-class In- 


yestment Securities on com- Investment 


of Banks, Bankers, Corpora- +5 
eases’ dives §SeCUTities. 
on favorable terms. Collect 

Grafts Grawn abroad on al! pointe ‘n the United 
States and Canada; apd drafts drawa m the United 
States op foreign countries, including South Afriea 


INTERNATIONAL CHEQCES, | 
CERTIFICATES OF DEPOSIT 
Buy and sell Bils of Exchange 
Letters and ~~. omnis Seneee os + | 
nts. ssue ommercial ab 
ot Credit. Travelers’ Credits, available in | 
parts of the worid. 


BROWN, SHIPLEY & CO., LONDON, 








TAILERE®M 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co.,| 


39 CEDAR STREET, 
NEW YORK, 

BANKERS. 

| 


Deposits Received Sumect to Draft, Interest 
Aliowea on Deposits. Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Creait. | 








Kean,V anCortlandt&Co| 
BANKERS, 


30 PINE STHEET, NEW YORK. 
Transact 2 General Foreign ana Domestic 
Banging Business, b 


Dealers in Investment Securities, 


Joun Munnos & Co, 


Neo. 30 Pine Street, New York. 
Neo. 4 Post Office Square, Boston, 
seses Olrewier Letters of Credit tor Travelers’ Use | 


4urvet Aywiom Cash of Pallisfactory 
Guerenty of Kepeywent. 


Bacheege on London, Paria, Berlin, 
Zuries and st G& 


CREDITS Ofer en AUD VAYMENTE MADE RY CABLE. 
Parts House—MUNKOEK & O07 


issue drafts and cable transfers on above countries 


available in all parts of the werd, 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities, 
Act as ———- of Corporations and negotiate and 


aaieardn Zz Tr Ira 

tf = or Oren, nefers, 

ON 
Unien ef Lendon & Smiths Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacienal de Mexico 
And its Branches. 


Agents for the Bank of Austraiasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS LETTERS OF OREDIT 
Available througheut the United States. 





August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STERT, 
Members of Bew York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

Lenden, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
YOR TRAVELERS, 

Avatlable in all parts of the world. 

Draw Bilis of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, andthe 
otaer West Indies, Mexico and California. 
Execute orders fer the purchase and sale 
ef Bonds and Stocks. 











Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS O¥ NEW YORK STOCK EXCHANGE. 








LawrenceTurnure&Co. 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 





Lenden Bankers:— London Joint-Stock 
Bank, Limited. 
Paris Bankers:—Heine & Co. 


Heidelbach. \ckelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


| Execute — for purchase and sale of 
tocks and Bonds. 


Foreign pect Bought and Sold. 


= Commercia! and Travelers’ Credits 
available in all parts of the world. 


'H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts,, New York, 














Draw Bills of Exchange and make 
‘Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

issue Letters of Credit for Travelers, 


Schulz & Ruckgaber, 


HANK EKA, 
11 William Street, - + + New York. 
Members hew York Stock kxchange. 
Corres pontenta ol Mess. 
Frutiing & Goschen, Loadou, 
Jon, ter g “losses & Co. llamburg, 
thascuasd & Co., Varia. 
Kremer Bank, * Hale Lrewtuer anh, Uremen. 
iseue commerctad & Iravelers’ Credits. 
uy and Seti tile of Excnange | 
Cable Iransters aud Lnvestment Socutitice | 








Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 





J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers’ 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY IO 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calliornian Bk., Lt.,S5anFrancisce 











Redmond s.€o. 


Cables ** Mimosa’ 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Ordera, 

Foreign Cable Service @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 


BANKERS 


607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agen‘s 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLAUCE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 





| MESSRS, KONIG BROTHERS Bankers 


LONDON, 








nee 
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Bankers. Bankers. a Bankers. ai 
Wm. A. Read&Co. Millett, Roe & Hagen 
BANKERS. BANKERS 


Lee, Higginson & Co., 


44 State Street, BOSTON. 
CHICAGO OFFICE, 
The Reokery. 





Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. German St. 205 La Salle st. 


BOSTON, BALTIMORE, CHICAGO, 
Members New York and Boston 
Stock Exchanges. 


3 Broad Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange. 
Boston, 10 Post Office Square. 








Plympton,Gardiner & Co. 


Members Now York and Chicago Stock 
Exohanges 


27 William &t., Now York 
232 La Salle St. 50 Congress 8t., 
Chieage. Bostea. 


Conservative Investments. 
1497S ON BEQUEST 





N. W. HARRIS & CO. 


BANKERS 


Pine Street, Corner William 
NEW YORK 
N.W. Harris &Co. Harris Trust 0 Sontag Boat 
BOSTON CHICA 


ee eee ee ae 
and allow 
das a tel eats tos te 
palities and corporations, Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 
LIST ON APPLICATION 








Blake Brothers & Co., 


$0 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 
Commercial Paper. 


lavestment Securities. 
Members New York & BostonStock Exchanges. 


BOND & GOODWIN 


BANKERS 
Corporation Loans, Collateral Loans 
Commercial Paper 


High-Grade Sussstmend Securities 
Railroad Equipment Trust Issues. 








111 Broadway. 35 Congress St ist Nat.Bk Bidg 
NEW YORA BOSTON CHICAGO 
Charles Head & Co.,, 
Members of 


Now York and Boston Stook Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 
20 King 8t., Weat, Toronto, Ont. 
86 Bt. Franois Xavier, Montreal, Qua 
Pyrepate wires connecting ull vices 
Kxolusive private wire to Cobalt, Ont. 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IW 
High-Grade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


New Yerk Stock Exchange. 
Members: Chicage Steck Exchange. 


Finanetel Regqecentetives of ho Aatematio 
Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILEES-BABRE, P. SCRANTON, PA. 
BINGHAMTON, N.Y. 


Members N, ¥. Stock Exchange 


Geo. P. Butler & Bro. 


Railroad and other 
Investment Securities 


35 Wall Street NEW YoRrgE 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders ior purchase and 
sale of Stocks and Bonds 


Bay and Sell 
GaBLE ADDRESS “COLDNES&”~ 





Issue Commercialand Travelers’ 
Letters of Credit, 


Availabie in all parts of the worid. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 


Members New York Stock Exchange. 


Orders executed for stocks and bonds for inres¢- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT /SSUED. 
Cable Transfers to all Parts ef the Worid, 


SIMON BORG & CO., 


BANKBEHS, 
Momdere af Now Yort Heck Eschangs,. 
Ne. 20 Nassau Street, - New York. 


High-Crade 
Investment Securities 

















BIRD S. COLER, LEONARD H. HOLE. 


Mew ber N, Y. Stoo’ Exchange. 


W. N. COLER & CO., 
BANKERS 
59 CEDAR ST. NEW YORK. 


INVESTMENTS. 





A. B. Leach & Co., 
BANKERS, 





144 Dearborn St., CHICAGO 





23 State St., BOSTON 


421 Chestuaut St., PHILADELPHIA 





N. W. HALSEY & CO. 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal! Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicago. San Francisce 





NEW YOR PHILADELPHIA 


E. D. SHEPARD & 00. 


BOSTUN LONDON 


Stern & Schmidt, 
FOREIGN EXCHANG 
eX eo tNentr SECURITIES 
27 WILLIAM STREST, NEW YOR. 
MombdersN Y. Steck, Cotten and Codee Suekaages 
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F oveion. 


Ganuadiau Banks. 





DEUTSCHE BANK, |The Union Discount Co. 


BERLIN. W. of Loncon, Limited. 
Behrenstrasse 9 to 13 89 CORNHILL. 


Telegraphic Address, Udisco, London. 





GAPE Bc ccccccoadeceqecssccaces $47.619,000 
M. 200 000,000. Cagttes PIED cccmvencancsnnedl “ane 000 
ee $23,810,000 Paid Up -..-....---------~.------ ° 
" . M. 100,000,000. Reestve Fund... .cccccccceccne-- coco 2,325,000 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
| RATES OF INTEREST allowed for money on 
deposit are as follows: 


Branches: | At Call, 5 Per Cent. 
BREMEN, DRESDEN, FRANKFORT-ON-M.. | a¢ 8 to 7 Days’ Notice. 814 Per Cent. 


HAMBURG, LEIPSIC, MUNICH 
NUREMBERG, AUGSBURG, The Company disconats approved bank and 
WIESBADEN | mercantile acceptances, receives money en deposit 
. at rates advertised from time to time, and grants 
and the loans on approved negotiable securities. 


| CHRISTOPHER R. NUGENT. Manager. 


Deutsche Bank (Berlin) London Agency, | 
¢ George Yard. Lombard St. FRENCH FINANCE CORPORATION 
OF AMERICA. 


LONDON, E. C. 
BANCO ALEMANTRANSATLANTICO)  SMice tor tne Feea 


Dividends paid during last ten years: 
10, 1044, 11, 11, 11. 11,11. 12, 12, 12 per cent 











(Deutsche Uebersesische Bank.) Mestet. 
Subscribed Capital... $4,761,000 
TG A Oy wanes $4,190,000 ACT AS FINANCIAL AGENTS IN FRANCE 
MM. 17,600,000 FOR AMERICAN RAILWAY CORPORATIONS 
Cn EEE Se, Se . $698,000 IN THE OBTAINING OF LOANS AND SALE 
af. SA08,600 OF SECURITIES. 
HEAD OFFICE: 
BERLIN. NEW YORK, PARIS, 
25 Broad Street. 9. rue Pillet-Will 





Branches: 
ARGENTINA: Babla-Bianca, Bell-VUle, Buenos 
Aires, Cord . Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion, ~~ 
Osorno, Puerto Montt. Santiago, 
Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima. 
URUGUAY: Montevideo. 


SWISS BANKVEREIN 


SPAIN: Barcelona, Madrid. 
Uo cont for ectiotion. negettates ar BASLE, ZURICH, ST. GALL, 
Drafts, eatie-wonsiore oné letters GENEVA, LONDON. 


London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD. LOMBARD ST., LONDON, E.O Capital, Paid Up - ~« Fr 62,800,000 
| 


Surplus, - + - + = Fr. 14,280,000 





Direction der 


Disconto-Gesellschaft, 


ESTABLISHED 1851. 











BERLIN, W.. BREMEN, 
48-44 BEHRENSTRASSE. STINTBRUCKE 1 Berliner 


| 

FRANKFORT OW 6 Lonpon.£ c. Handels-Gesellschaft, 

Telegraphic Address, Di Berlin | BERLIN, W., 

a teen , Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address'—Handeischaft, Beritn. 








4 , jae Beemen 
. Scondito. London 


CAPITAL, fully paid, - $40,476,200 
M 170,000,000. ESTABLISHED 1866 


RESERVE, - - - = $13,712,526 
M. 57,590,611. 


Wtth the unlimited personal Habtitly of 
the folowing partners. 


i. BCHINCKEL. | F. URBiG. Capital, - - - M.100,000,000 
vise Reserve, - - - M. 29,000,000 








Banking Transactions of Every Description 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 











CN a sorcrcscnanenangnad m 10,000,00000/ The National Discount 
Head Office: HAMBURG. d. 
Branches: RIO DE 2A1ERO B40 PAULA, SANTOS, Company, Limite 
re CORNHILL, = = = LONDON BE. C. 
B ANK FUR Cc WHILE UND | Cable Address—Natdis., London. 
DEUTSCHLAND. SS... ae 
IGE, icinaiditnintioaiaeiias M 10,000,000 00 Reserve Fund-..--...........----- 2,000,000 


H t bramebes in CHILI @& d eee 
AMBURG with Be. anco e 
NOTICE IS HEREBY GIVEN that the 
Chile & Alemania): Antolagesta, Coscepeion Santiago. papres OF INTEREST allowed for money on 
Temuco Vaidivia, Valparaiso, Victoria; and in deposit are as 
BOLIVIA (Banco de Chile & Alemania. Seecion Bolivi- °°? 
At Call, 5 Per Cent Per Annum 


ens) La Paz and Oruro. 
7 or 14 Days’ Notice, 5'4 Per Cent. 
The above-named banks founded and represented At Stover - _ 


te Europe by the _Aggooned — ant, mesnentie bills Gomes. 

; ' Money received on deposit at rates advertised 

pens BIL Pee ’ MRVORT SEE xv0s from Ume to time, and + fixed periods upon 
“terms to be especially agreed upon. 

orddeutsche Bank in Ham bur Loans granted en approved negotiable securities. 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - $14,400,000.00 
REST - - - = =  11,000,000.00 
UNDIVIDED PROFITS, 159,831.84 


Head Office—Montreal. 
Rt. Hon_ Lord Strathcoua and 
a G.C. M.G...Honorary President 
Hon. Sir George A. Drummond, K.C M.G.Prest. 
E, S. Clouston... Vice-Prest. and General Manage 








NEW YORK OFFICE. 
NO, 31 PINE STREET. 
R. Y- HEBDEN 


W.A. BOG. ~- agents. 
J. T. MOLINEUX, 





Buy and sell Sterling and Continental Exchange 
and Cab'e Transfers; grant Commercial and Trav- 
elers’ Credits avaliable in any part of the world; 
issue drafts on and inahe collections ~ Chicago and 
throughout the Dominion of Canad 


London Office, No. 46 & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
§& Threadneedle Street, London; England. 


With Branches in all the Punstpel Cities and 
Towns of England 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E H HOLDEN, M.P; Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co.; 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 

















VAN OSS & CO., 
THE HAGUE, HOLLAND, 
Place American Investments in Europe. 


Tel. Address, Vooo. 
Codes, Hartfeid’s Wali St., W. U. & Lieber. 





Ghartered Bank of India, 
Australia and Chine 


CRO .nccaccgacannannsenccsel 000,000 4 

Reserve liability of stockhoiders.. *. 000,000, 3 

ee 7.375 000.43 
® Undivided profits, 1906......... 465,000 


DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Brace-Webster, Agent, 
88 Wall Strect. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 
Paid-up Capital (Hong Kong Currency). ..$10,000,000 


Reserve Funds {In Gold_.$10,000,000\... 21,750,000 
\in Silver. 11,750,000; 








Reserve Liability of Proprietors.......... 10,000,000 
GRANT DLAVDS, SUE LOPES OF GRUDIT, N BEOTI- 
ATE OR COLLECT BILLS PAY GHIN A, JAPAN, 
PHEAP VON bs, CORA LYDIA, EFC. 
WADE GARD'NER, Agent, 60 Wall St. 
INTERNATION 


CORPORA TONY ew Yor on 


CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterting and F mmo. yy Exchange 
and Cabie Transfers. otiate, Draw or 
Receive for Gallection ‘wifis on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta Singapore 
Canton, tlong Keng, Manila, Shaughai Kobe 
oken 





HAMEL My offer tadir services lor every ‘ipuon 
OU regaar Leaking Wausactions 


PHILIP HAROLD WADE, Manager. 


ama, San Francisco, City of Mexico W ash- 
ingtomr D. C. Panama, Colon 











UMI 
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Canadian Banks. 


Banks uu Bankers, 





THE CANADIAN BANK 
OF COMMERCE, 
BEAD OFFICE, TORONTO. 
PAID-UP CAPITAL ......000. $10,000,060 
BUBPLUB....ccccee ccoscccsecsseveees 5,000,00' 
NEW YORK OFFICE: 

Nes. 16 AND 18 EXCHANGE PLACE, 
Wm. Gray and H, B, WALKER, Agents 
Buy and Sel} St rilpa and Continental Fx- 
change and tnble Transfers, Commerc! 


and’ wavelere’ Ucedits, Cotlemions wade «i 
all poin 


Mank ll and Exchange business of every 
descr ption trancacted w wita Canada, 


LONDON OFFICS—2 1 Lombard Street, E.C, 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 

The Bank of scotland, 

Lloyds Bank Limited, 

Union of London and Smith’s Bank, Limited, 


The Bank of 
British North America 


ESTABLISHED IN 1886. 
INCORPORATED BY ROYAL CHARTER IW 1840 


Paid-up Capital, . , . £1,000,000 Sterling 
Reserve Fund, 460,000 Sterling 


HEAD OFFICE: 
5 Gracechurch Street. London, E. C, 
New York Oftice: 52 Wall Street 
H. M. J. McMIOHAEL. | Agents. 
W. T. OLIVER 











Buy and seli Sterling and Gentinenta!l Exchange 
and Oabie Transfers; Grant Qommercial and 
Travelers’ Gredits available in any part = the 
world. Issue Drafts on and make Oellections in 
all parts of the United States and taneds- 
, 
Merchants’ Bank of Canada. 
HEAD OFFICE: MONTRE vy 
CA PIB E,. 204: -cgopcegeescccegscoce os Sodai236 
Rest and Undivided Prefits.. ... bav856 
NEW YORK OFFIOE: 63 and 6 W 
WwW. MM. RAWAA 
©. 3. OHOOKALL, : roar 
118 branches in the Provinces of Quebec. Ontario, 
Manitoba, Saskatchewan, Alberta and British 
lumbia. Good facilities for efecting premet collec 
tions wm Canada. Buy and sell Bteriing Sushenae 
and Cavie Transfers. Issue Cemmercial and Tray- 
elers’ Credits, avaliable in any part of the world. 
Loudon Agents—Royal Gank et Scotland. 





The Sovereign Bank of Canada 


71 Branches Through- 
eut the Dominion 


NEW YORK AGENCY, 25 PINE STREET 








Foreign 





Anglo-Austrian Bank, 
LONDON: 31 Lombard St., E. C, 
VIENNA: I, Strauchgasse 


BRANCHES: 


Aussig, Bodenbaeh, Brunn, Budapest1 
Constantinople (Coenca, Amar & Cie), 
Pilsen, Prague, Peplitz, Tetschen, 
 Trautenau, Trieste 


ESTABLISHED 1863 


- K 60,000,000 
12,000,000 





Capital, Paid up, . . 
Reserves, , - ey 





Telegraphic Addres 
Conjunctus, London Anglobank, Vienna 


Baring & Co. 


BANKERS 
15 Wall Street, New York. 


Buy and Sel! Foreign Exchange. 
Issue Commercial and ‘ravelers’ 
Letters of Credit. 
Investment Securities 





Agents and Attorneys for 


BARING BROTHERS & CO., Ltd, 
LONDON 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston, 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





& D. Lontr 
Cc Sip sY SHEPARD, } Spectal. 


o|S.D. LORING & SON, 


BANKERS, 


Homer LORING 


64 Devonshire Street, . . Boston. 





INVESTMENT BONDS 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INVESTMENT 
SECURITIES 


1 Nassau Street 
New York 


19 Congress Street, 
Boston 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES 1 § DEPOSITARY. 
Capital and Surplus, $2,500,000 


OFFICERS 
“nue VooRL Pres. HENRY Koss, Cashier. 
v= aeow, Pres. OSCAR KA#TEN,Ast.Casb, 
Paxn. T. . GOLE, Y, -Pres. K.J.H UoHES, Ase’t Cash. | 


. Book Caan. 
w.c. wails Mar. Foreign & Savings Dept. 








Jordaan Cohen & Wennink, 
BANKERS, 


PARIS, 





H. SCHERER & CO., 


Collections, pecan Seteeas and Investment 
Securities. 


MEXICO. 


avseiga Concluded em next pase 











BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Ballding, 40 Wall Street, 
PHILADEAPHIA, NEW YORK, 


INVESTMENT SECURITIES, 
H. AMY & CO., 


BANKERS, 


44 and 46 Wall St., New York. 
INVESTMENT SBCURITIEX 


Bills of Rxchange, Letters of Oredit, 





MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits, 


Nassau and Pine Streew 
New York 


421 Chestnut St. 


15 Congress St. 
Boston Philadelphia 





Geo.A.Fernald &Co. 


Members Neston Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STREET 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


NEW YORK 
33 WaLL Street 


BOSTON 
33 Conensas ST 


ers ee 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
S3 STATE STREET, 
BOSTON. 
Moeombers Beseen ane New York Stock 





H. W. NOBLE & COMPANY, 


DETROIT, 
New York, PHILADELPHIA. 


MUNICIPAL 
AND 
PUCLIC SERVICE CORPORATION 


BONDS. 





Shoemaker, Bates & Co, 
BANKERS 


Members New York Stoek Exchange 
INVESTMENT SECURITIES 
37-43 Wall Street, 500 Fifth Avenue 





NEW YORK 
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Foreign. 


accountants. 


Engineers, 





National Bank of Cuba 


Havana Cardenas, Clenfoegos Matanzas, Sanflago, 
Manzanillo, Sagua la Grande Caibarien, Guan- 
tanamo, Santa Clara, Pinar del Rio, Cama- 
guey, Galiano Street, Havana, Cuba, 
Monte Street, Havana, Saacti Spiritus. 


GENERAL BALANCE SHERBT JUNE 29, 1907. 
ASSETS 


povccqoceccesce 288,154 26 
952,479 87 $5,240,634 13 


Government Bonds, Cuban 
and United States_..... $2,842,089 89 


City of Havana Bonds.... 1,088,155 24 

Other Bonds and Stocks _. 88,603 33 4,018,348 46 
Loans, ~~; > — Bills, icecene 10,546,574 09 
Furniture and Fixtures............... 78,312 09 


556,929 70 
585 99 


LIABILITIES. 
oa Seccececcencesess $5,000,000 00 


i sintnndatriiniatieteadey 500,000 00 
391,614 05 3 roe ,614 05 
4,270 41 
[ See $20,495,884 46 
* Deduct $200,000 4% semi-annual dividend payable 
July 1, 1907 


United States Depositary in Cuba. 
Depositary for the Funds of the Republic of Cuba. 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 
u Prowy A me 807 Moeadnock Block 


FOREIGN FUNDS 
Yer Investment in the United States, 


Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Chicago, 1315 Menaduock Biock 


Kansas City, 701 New York Lile Bide. 
Pittsburgh, 1702 Farmers’ Bank Bldg. 





LYBRAND, 
ROSS ‘BROS & 
MONTQOMERY 
Certified Public Accountants 
(Pennsvivania) 


Land Pitle Building 
PHILADELPHIA. 


Wall Street BHxchange Bullding, 
NEW YORK. 





uj CERTIFIED PUBLIC ACCOUNTANTS @ 


JAMES PARK & CO. 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL 
TIONS, INDUSTRIAL AN 
MINING op ae J 
eueeinisane Bm me Statem 
riodical Audits | —y ‘Accounting. 


INSTITU- 
D 





LOOMIS, OONANT & 00. 


on BLIC ACCOUNTANTS 
pty: Kew York. 





HOW, ROSE & CO., 


Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 42961 John. 


Financial 














Financial, 





BROOKS & CO., 


BANKERS, 


SCRANTON PA 


1907 ‘*Manual of Northeastern 
Pennsylvania Securities” 
Mailed free upon request 





Correspondents, Edward B, Smith & Ce ; 
Members New York and Phila Stock Exchanges 





R. L. DAY & CO.,, 


BANKERS, 
85 Congress Street, 87 Wall Street 
BOSTON, NEW YORK, 


New York Oity Bonds 


EXEMPT FROM STATE, COUNTY 
“ND CITY TAXES 





W. M. lade C, B Lada J. W. Lead 
LADD & TILTON 
BANKERS 
PORTLAND - - - OREGON 


Ectabiished 1469 
Traneact s General Banking Business 
BAVINGS BANK DEPARTMENT 





bevings books lereed on Kavings Deposita 
Veres’ paid on Time Depusus 


William R. Compton 
Bond & Mortgage Co. 


MAOON, MISSYUURI. 
(Established in 1889) 
MISSOURI MUNICIPAL BONDS— 
School, City, County and Drainage 
Our list gives a wide selection of 
many attractive issues in sizes of 
$2,000 to $100,000. 
oper Chicage counsel, full legal 
ts furnished 
uy direct and handle nothing 
be? brokerage 
Clese buying, large volume and small 
profit make our offerings attractive 
Send for latest circular 
New York, Chicago, St. Louis and 
Kansas City references 
WILLIAM BR. OOMPTON, President. 
4 Wardell Building 


Adrian H. Muller & Son 
AUCTIONEERS. 


Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY. 


66 WILLIAMS STREET 
Oerner Pine Street. 





@@ice Ke, 


H. M. Brinckerhoff, 


Formerly General Manager and Electrical 
meer the Metropolitan West Side Ele- 
vated RR., Chicago, 


ASSOCIATED WITH 
Wm 


Barclay Parsons, 


Censulting Engineers 
@ WALL 8T., NEW YORK 


Examinations, Design, Construction and 
Operation 
ELECTRICAL PROPERTIES 


Unsatisfactory Operation Investigated. 


H.M.Byllesby & Co. 


Inoorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 








EXAMINATIONS and REPORTS 





American Trust Building, CHICAGO 


Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 





J. @. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 
Raltwar Gas, Hct Wieht and Power 
Transmission Procerses for Financial In- 

stitutions and Investor 
Electric Railways, Rloctrie Light and 
Electric Power Plants Financed, 


Designed and Built. 


London Correspondent: 
J. G. WHITE & CO., Limited, 
— Lane, Cannon St., ~ ho c. 
nadtan Corresponde 
CANADIAN WHITE COoO., Limited, 
Montreal 
Principal Philippine Office, Mantia, P. I 





EXAMINATIONS 


. REPORTS 
BEADLE & MAXWELL 


GAS and ELECTRIC ENGINEERS 
823 Beaver Street NEW YouRK 


Financial. 
McVickar & Winslow 


15 Wall St., New York. 


Telephone 4555 RECIOR 


SPECIALISTS IN NEVADA MINING 











STOCKS. 
Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 
Ely 


Information Free on All Nevada Properties 
Only First-Class Stocks Bought and Sold 





HODENPYL, WALBRIDGE & CO,, 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 





SECURITIES. 


Jacob Rubino, 


3 BROAD ST., Drexel Bidg., NEW YORK, 
BROKKK AND DEALER IN 
Railway Bonds, Guaranteed 8tocks and 
other Investment Securities 


That do NUT NEED REORGANIZAT.ON, 





UMI 
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Bew Bork Stock Exchunge Houses. 





Cc. |. HUDSON & CO., 


Nos. 84-86 WALL ST., NEW YORK. 


Miseellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk Stock Exchange 
Chicago Board of Trade 


1 NASSAU STREET CORNER WALL. 
Telephones 42556-4256- 4257 Reotor. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. 10 WALL STRBEBT, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stecks and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial! attention given te a pt high class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 


P. J. GOODHART & CO., 


Bankers 


57 BROADWAY - NEW YORK 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 


100 BROADWAY, NEW YORK 
527 Chestnut 8t., Philadelphia. 


BONDS 











STOCKS 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


William Herbert & Co. 


MEMBERS N.Y. STOCK EXCHANGE 








Hanover Bank Building 
11 PINE STREET - NEW YORK 


Howard Lapsley & Co., 


15 BROAD STREET, N.Y. 


Transact a General ee oe 


ATOOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cimoinnati and Chicago. 
Braach Office, 500 Fifth Ave. 








Ww. FAMNESTOOCK, Memb. N.Y. Stook Kx. 
T. J. MUMFORD, R. B Dopsox. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


WANTED: 
Atchison Gen’l 4s, Reg’d. 
Union Pacific 1st 4s, Reg’d. 


R. J. JACOBS & CO., 


Members N. Y. Stock Bxchange. 
41 NEW STREST. 








JOHN F. HARRIS, 1 

H. RB. WINTHROP, 

T. B. CUNNING AM, 

WOODWARD BABCOcK { General Partners 

HUGH BLYTHE 

@EO. A. MCCLELLAN, 
J. A. RIPLEY, Specia) Partner 


Harris, WintHROP & Co 


Stocks, Bonds and Grain 


MEMBERS 
New York Stock Exchange 
Chicago Board of Trae 
Chicago Stock Exchange 
New York Cotton Exchange 


25 Pine Strcet 240 La Salle Street 
NEW YORE OHIGAGO 
PRIVATE WIRES 





Robert H. Allen. Stanley D. MeGraw 
William M. Vance. 


ALLEN, McGRAW & CO., 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


Parkinson & Burr, 


STOCK BROKERS, 
T WALLSTREET, 53 STATE STREET 
NEW YORK, BOSTEN. 
Members of New York and Boston Stock Exchange 
between two 


Information gi in to all Beston Securities 
ven 
eT eaenties teenie 








Thomas L. Manson & Co, 


STOCK BROKERS 
Members N.Y. and Boston Stoek Exchanges 


A. O. BROWN & CO., 
30 BROAD STREET. N. Y. 
Brchanges,. Ch jew York Fa a and Sotpe 
ae be f Bio ock Ex 


FM oe 
sToc DS AND 
ise oSKeo3o" SECURITIES 
IN ALL MARKETS 
Private wires to principal wrt Tel. 5666 Broad 


CHICAGO, - 9) @ 
Rallway Exchange Bldg. pity Telegraph Bidg 
BRANCH OFFICES. 
New Plaza Hotel, N qaresens. @enn. 
Waldorf-Astoria, N. "y: Williamsport, Pa. 
Hotel Marte Antuinette, N.Y. bad Barre, Pa. 
veges pears, N.Y. 


11 Wes N.Y St. Tae: oy 
Buftalo 4 ws Syracuse, N. 
Cincinnati, O. Schenectady, yi. Y. 
Cleveland, O Troy, 

Dayton, 0. Uuee Ww. 
Detroit, Mich. Trenton N.J 
Erie, Pa Paterson N.J 
Glens Falls, N. Y. Montreal, Gan 
Atlantic City, N. J. Ottawa, Oan. 
Washington, D.C. Teronte, Gan. 





HARRIMAN& CO., 


TRINITY BUILDING, NEW YORE 
BANKERS AND BROKERS, 
eee me te 
Investment Securities. 


BRANCH OFFICE, NIGHT & OAY BANK, 
5237 FIFTH AVENUE. 


Newport Office: Andrain Building. 


A. M. KIDDER & CO., 


BANKERS, 
18 WALL SPREET, SEW YORK. 
Established 1866, 
MEMBERS OF NEW YORK STOCK EXCHANGER 


Bay and sell on commission stock and bemda, and 


RAILROAD BONDS 
GUARANTEED SFocks. 

















71 Broadway, - NEW YORK H. G. Campbell & Co. : 
Tel 2500 Rector 11 Wall Street, New York. 
Private Wires to a New Haven ané Peer Bought and sold on 0 al 
CHARLES FEARON & (0,, Fivanctal. 
Orders Sie ea Be Leading ‘ 
Stock Exchanges. A. H. Bickmore & Ce., 


_§ New York Steck Exchange 
Members : i Philadelphia Stock Exchanze 


868 Chestnut St., - PHILADELPHIA 


Jas. H. Olipbant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . ae Yerk. 
No.865 RecTe. 


FLOYD W. "MUNDY 
J. NORRIS OLIPHANT 
ork Stock Exchange. 





TELEPHONE 
JAS. H. OLIPHANT 
aiFas See ee Yak 
M 


.S.& R.D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, FEW YORE 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 











SCHMIDT & GALLATIN 


Mombers N. Y. Steck Exchange 


Tei. No. 3960 Rector 111 BROADWAY 





EX. NORTON & CO., 


52 Exchange Place, New York. 
Bx-Norton, Mom. NY. Steek Bx. Geo. F. Norton 


INVESTMENT SHCURITIEG 





BANKERS 


BONDS of Public Service Gor 
porations earefully selected 
for censervative investmeat 
TO NET 43% te 554%. 


20 Pine Street, New Yerk 





WEBB & CO., 
INVESTMENT SEOURTSIES. 
74 BROADWAY, NEW YORK 





OT: OJULIUS MERKEL 
BROKER 
44 AND « WALL ST.. MEW YORE. 


INVESTMENT SECURITIES. 
Corres pendence Lavited 


C.B. VAN NOSTRAND, 


36 WALL STREET, 
Investment Securities 


MAX B. BORG & OO. 


Miscellancous Bonds and Card Secaritie 
A SPBCIALTY. 
3e@ BROAD ST. NEW YORA. 
2805 RECTOR. 
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Bankers and Brokers outside Rew York. 





BUFFALO 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS. WILLIAMS & (C0. 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y. 








ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building. 


Rechester Steck Exchange. 
Chicage Board ef Trade. 





Members: ; 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








__ MILWAUKEE 


BON DS MUNICIPAL 


CORPORATE 
CHAS. SCHLEY & CO., 


AND LOCAL 
ESTABLISHED 1850 
MILWAUKEE, - - WISCONSN 





WOOD & BOWEN, 


LOOISVILLE, KY. 
INVESTMENT SECURITIES. 


Manicipal and Corporation Bonds 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 


Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham. * * Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


NASHVILLE. 


























y INDIANAPOLIS 
Josern T. Evuiotr & Sons, 


Investment Securities 
Members Indianapolis Stock Exchang 





Dealer in 
NASHVILLE STREET RY, SECURITIES 
CUMBERLAND TELEPHONE sTOcK 


GOULDING MARR, 
NASHVILLE, TENN. 





American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS, 
FLETCHER BANK BUILDING, INDIANAPOL 8, 


PROVIDENCE, 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 




















AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, | 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 








BALTIMORE. 


William Wilson & Sons. Wipes, Otewe & Co. 
Zstablished 1502. Established 1867. 





Wilson, Colston & Co.,| 


Members of Baltimore Stock Exchange, 
BANKERS, 
216 E, Baltimore Street, Baltimore. 


Investment and Miscellaneous Securities a” 


| 25 Exchange Street, I Providence, R. L. 





Petites and whole issues handled. yo 
— for dealing im ali classes of Southern 
oe Collateral got 


d | Teleph TOL, JERSKY OITY. 





LANDIS BANKING CO., 
Telephone and Street Railway 
Securities, 

NASHVILLE, - - TENN 
NASHVILLE—TENN. 
STOCKS ANDIBONDS 


THOS. PLATER & CO., 
BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSTON STOCK EXCHANGE 

















New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHIO, BOSTON, MASS, 


PROVIDENCE 


Richardson & Clark. 
BANKERS, 





—-~ | 








Tremsact a general banking byeinese, Bonds, 
Stocks and Local Seenrifies. Private wires to 
New York, Boston and Philadelphia. 








NEW JERSEY. 
EDWIN R. CASE, 


E-TABLISHED 1880 
NEW JERSEY SECURITIES, 





ESTABLISHED 1863 


ROBINSON BROS. 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURGH, PA. 
Established 1871, 


Whitney, Stephenson & Oo., 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 





ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGER 


We make a specialty of all the Securities of 
the great Pittaburgh District. 
240 Fourth Avenue, 
PITTSBURGH, PA. 





BOND HOUSE OF 


H. P. Taylor & Company 


248 Feurth Avenue, PITTSBURGH 





We will buy 
Bonds of the Pittsburgh District. 





We Bay and Sell 


INVESTMENT BONDS 
«(NO STOCKS) 
Correspondence Selicited 
Municipal and Corporation 


Securities Co. 
of Pittsburch, Pa. 
James 8. Kuhn, L. L. M’ Clelland, 
President Bec. & Treas. 


PAID-UP CAPITAL, $200,000 








SOUTHERN. 





MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA. 








15 EXCHANGE PLACE 





Hugh MacRae & Co., 


BANKERS, 


Dealers in Southern Investment Se- 
ecurities of Every Description, 


WILMINGTON, N, C., 
AND 
WASHINGTON, D. OC, 
408 Colorado Bullding. 


Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRCINIA, 
Correspondence og hy fur 
nished about Southern State, Manicipa! and Hair 


road Investment Securiti 
Keference—Bank of New York, N. B. A. 


ATLANTA 
DARWIN C. JONES, 


ATLANTA, GA. 
SECURITIES, NEGOTIATIONS, 




















CHATTANOOGA 


Bowdre Brown & Company 


INDUSIRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, 





. e Tena. 
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CivCINNATI. CHICAGO. | 2 ST. Louis. 
BONDS, Bartlett, Frazier = >| “A. G. EDWARDS: & 
We offer & select list of municipal & Cari ington, | SON S, 


bonds meriting the consideration of 
careful investors and yielding as 
large income as is consistent with 
safety. 


Weil, Roth & Co. 


139 East Fourth. St. 


CINCINNATI 





“W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


}25 BROAD STREET NEW YORK, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
WESTERN UNION BLDG, CHICAGO. 
MEMBERS: : 
NEW YORK STOCK EXCHANGE 


CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVAs*s WIKES, 


A. O. Slaughter & Co., 


STOCK BROKERS, 
139 MONROK STREET, 











Companies. Now York piece ILL, 
vasa etal OO Fe ao 
EDCAR FRIEDLANDER a gare, Heard.ot Reader, 
. , DEALER IN 


Cincinnati Securities 
CINCINNATI, OHIO. 








KANSAS CITY, MO. 
H. P. Wright Investment Co, 


Established 1885 
Municipal and Corporation™ 
BONDS 
Missouri and Kansas Securities a Specialty 
Montuy Onerings Sen m Request 











DENVER, COL. 
William E. Sweet & Co., 


Municipal and Corporation 
BONDS 
- GROUND FLOOR EQUITABLE BUILDING 














PORTLAND, ORE, 
MORRIS BROTHERS 


PHILADELPHIA 





PORTLAND 


Municipal and Corporation 
BONDS 


PACIPIC COAST SECURITIES A SPECIALTY 








LOS ANGELES. 
CALIFORNIA BONDS 


Municipal, Scheel District andCorpeoration 

THEY PAY A BETTER RATE OF INTEREST 

THAN BONDS OF A ¥ sae Mans isSLew 
INT 


Correspond with us 


John H. Adams & Co. 


LOS ANGELES, CAL. 


WM. R. STAATS: CO.. 
. CALIFORNIA MUNI: IPAL, 
SCHOOL AND COURPOKATIUN 

BONDS 
TO NET 4-TO 6 PER CENT, , 


LOS ANGELES _ PASADENA 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEAbaK LOS ANGELES Si10CK EXCHANGE 
LOS ANCELES 




















A. Strassburger, 
SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. | 

















A. G. Becker & Co., 


' (ENOOHPORATED.) 
COMMERCIAL PAPER, 


8, W. Cor, Monroe & La Salle Sts,, Chicago, 
= = 


CLEVELAND. 


EMERY, ANDERSON & COMPANY 


INVESTMENT BONDS 











4% to 7% - 
2 Kilby Street, Garfield Bullding, 
BOSTON ' CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 


STOCKS AND BOKDS, 

410 and 412 Olive Street, 
ST. Louis. 

1 Wall St,, NEW YORK. 


* 


New York Stock Exchance. 
Cirleage Stock Exchange. 
St. Louls Stock Kxchange,. 


Members: 
Chicago Board ot Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. &CO. 
214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St. Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





v 


WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES 10 
PRINCIPAL MAK K Eto 


- - - §T, LOUIS 


300 N. 4th St. 











Philadelphia Bankers aud Brokers _ 





E. W. CLARK & CO,, 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


Hew York ee pha, pens On, 





Battles, Heye & Hartison 


BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 

AND FNACTIVE LISTED BONDS 

FOR INVESTMENT PURPOSES 
131 South 5th Street 62 Broadway 
PHILADELPHIA . NEW YORE 





| 
| 


Benj. C. Warnick & Co., 


BANKERS & BRUKERS, 


141 South 4th Street, Philadelphia, Ps 
Dealers in 
HIGH-C RADE RAILROAD AND OTHER 
OCORPOKATION BONDS AND STOCK, 
Send for owr Oircular. 





| 





HAND-BOQK OF. SECURITIES 


| Bange of prices for series of years to July 1, 107 








COMMERCIAL & FINANCIAL CHRONICLE | 


-. 


- 


J.W. SPARKS & CO., © 
BANKERS, 
Cerner Chestnut and Third Sts., 


ILADELPHIA STOCK 5) UR ANGE 
NEW YOuns SPUCK ars CHarGe 
GBIvaGO SOARD OF THALES 


investment Securities 


oe 








Private Wires, N.Y., Pittsburgh, Chicage 
W. @. Hor 


“Members of Philade)phia Btook 
Wm. G. Hopper & Co., 


STOCK AND B B BROKERS, 
pp tere South a. Lean. a Philadeipbia, 


peoctal aiteation., jafor- 
ly ‘furnishes regarding + secret 


H. & Hoppsa, 
Stock Exchange. 


|m ation vijon _aneerfe 











MINNEAPOL'S 
GEO. B LANE, 


| Commercial Paper and Investments. 
MINNEAPOLIS. MINN, 


WELLS & DICKEY CO. 


MINNEA POLES, INNS 
BONDS 
MUNICIPAL and COKPORAITION 








Mod . 




















Cincinnati, Northern 4s 

Virginia Midland General 5s, 1936 
Rio Grande Junction first 5s, 1939 
Central of Georgia Collateral 5s 
Iowa Central first 5s, 1938 
Minneapolis-& St. Louis first 5s, 1934 
Wilkes-Barre & Eastern first 5s 
New York & Jersey 5s, 1932 

Mobile & Birmingham 4s and 5s 
Mobile & Ohio, Montana Division 5s 


Missouri Kansas & Eastern first 5s 
Richmond & Danville Debenture 5s 
St. Joseph & Grand Island first 4s, 1947 
Louisville & Nashville 5s, 1937 

Central Branch 4s, 1948 

Pacific Coast Co. first 5s, 1946 

El Paso. & Rock Isl. Ry. Oo. first 58,1951 
Dawson Railway & Coal Co, 5s 
Duluth South Shore & Atlantic 5s 
Marquette Houghton & Ontonagan 6s 





F. J. LISMAN 


SPECIALIOTS IN STEAM RAILROAD Te coe 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW: YORK. 
Land Title & Trust Ce. Building, PHILADELPHIA. : 
169 East Jackson Boulevard, 
404 Connecticut Mutual Bulldine, HARTFORD 


& COMPANY, 





R. R. NOTES 
ALL ISSUES 





A A. LISMAN & CO, 


Specialists in Uncurrent Iseucs. 
Tel. 5950-1-3 Broad, %5 Bread a. 





PROCTER & BORDEN 
Eequivas.e Bui_oine, New Yorn. 


Gal. H. & 8S. An.—Mex. & Pac. 5s. 
Kansas City & Pac.’4s. 

Southern Pac. of Cal. Cons. 5s. 
Kansas City Ft. 8. & Mem. 6s. 
South Pac. Coast 4s. 

Missouri Kansas. & Eastern 5s 

Gal. H. & 8S. An. 6s 1910. 





POUCH & COMPANY 


Memters N. Y. Stock Exchange 
Successors to LINCOLN & CO. 


i8 WALL ST. 





BOND CIRCULAR No 273 MAILED ON 


APPLICATION 





WE WILL BUY 
Chicago & ta. Western 5s, 1929. 
United. N.-J & Canal 4s. 
Pitts. Cin. Chicane & St. L. 334s. 
Milwaukee Lake Sh. & West Imp. 5s 
Wheeling & Lake Erie Equip.5s, 1922. 


BECKER & STERLING, 
Tel. 085-886-057 


Gable Add. “Bockster™ is Well &., New York 





LIBBEY & STRUTHERS 
20 Bread Street 
New York 





Chicago & North West 5s, 1933. 
. Central Br. (Mo, Pac.) 48,1919, 
_ Midland of New Jersey 6s. 
Richmond & Danville 6s. 
Walker Oompany 6s. 
Morris & Essex 7s, 1914-15. 
Morris & Essex Gtd Stock. 
United New Jersey Gtd Stock. 





Safe as Government Bonds 
City of New York 47% & 44% 
Exem 


City of Pittsburgh 4%, 
City of “ABeahaiay 4% 
Tax Exempt 
City of Rochester, N.Y., 4% 
lax Exempt 


Lawrence Barnum & Co., 
New York Philadelphia Washington 





New York City Bonds. 
Chicago & North West Con. 7s. 
N. ¥. Susq. & West. Gen. 5s. 
Atchison Convert. 5s. 





Rhoades. & Company, 
7 Wall Street, 


NEW VORK. 
Telephone 1135 Mecter. 











BAKER, AYLING & COMPANY 
Investment Bonds 


Land Title Bullding 
PHILADELPHIA 


DESOHIPTIVE CIRCULARS SENT oN APPLICATION 


60 Congress Sireet 
BOSTON 





FOR SALE 


on or Tak oven gs, se 


Evansville & Terre Toute te gen't 6s, 1942. 
At 99 & Interest. 


Washington Terminal ist 334, ¥ 
At 82 & Interest, Yield 4 38 _ 


I & Fi , 1937. 
Helent Gey & Pinshing te 


Island North ShoreBranch, 5s, 1932 
t 108% & Interest, Yield 4% 


Oni es nee. 

G. W. Walker & Co. 
4. BANKERS 

25 BROAD s1,, NEW Yor« 


NEWBORG &. CO., 


44 & 46 BROADWAY, K. Y,. 


45 NEW STREET. 
Muspsns New York Stecs. EXCHANGA. 











New York City Bonds—All Issues. 
Erie Dividend Warrants. 
Short:Term Notes. 





Deal in Bonds, Stocks me  aeaimoas 
Securities and transact 
bdsitiess with the prinetpad urenesa 
stock markets, 


Telephone, 6745 Broad Cable Address: 


“NEWROSB. 


MEGARCEL & CO. 
BANKERS 


5 NASSAU ST., NEW YORK. 
) Telephone 3230 Rector 








WE WILL BUY OR SELL ~ 


American Cigar notes, series ** B.** 
Royal Baking Powder, Com. & Pfd. 
American Chicle Com. & Pfd. 

E.L.du Pont de eh Com. & Pid. 
Bank and Trust Co. stocks. 

Webster Coal & Coke Co. 5s. 

Penn, Coal & Coke 5s. 





BRANCH OFFICE, DALLAS TEXAS. 





American Light & Traction Co. stocks. 
Den. Union Water Co. stock &bonds. 
Tri-City Ry, & Lt. Co. sto¢ks &bonds. 
Kansas City (Mo.) Gas Co. 5s. 
Cohumbus Street . Cons. 53, 1932. 
Den. Gas & Elec. Co. stock & bonds. 


TOBY & LAMARCHE, 
26 Broad St.. New York 


LiQHTINe an Traction SECUR:TIES 
A SPECIALTY 





BAKER & VAUCHAN, 


BANKEBAS AND BROKERS 
FIRST MORTGACE GOLD 
Gas Bonds 


37 WALL STREET. Ts BEW YORE 





PRIMROSE & BRAUN, 


New Yerk Omy Senk, Tract ana 
Dire Imearance Stechs 


48 Euchange Vines - NEW YOCH 





Penn: R.R. 5% notes, 1910. 

Atlantic ‘Const Line Ist Cons. 4s 1952. 
Mexican Government Gold 5s of 1899. 
Cuban Gov. Internal Gold 5s of 1905. 
Utica Chenagno & Susquehana stock. 


M. WOLFF, 


Cable Add. “MOWOLF™” 87 William St., N. ¥. 
Phomee. 6567-€558-6559 Bread. . 





UMI 





Nev. 9 1e0t.| 











We offer, subject to prior sale and change in price, 


Chi. Ind. & St. Louis Short Line Ry. 


Ist Mtge. 4s. April, 1953. 
To Yield 4.90%. 
erat SEs coger sant choot, pends aro, soured Be > fis Bomeene, ot 62 Leable. 
line Gtyietom of of the Big Four s) stem eteee Indlanapolls and St. Louls. The bonds 
are guaranteed at to both principal and jaterest by the C, C, Cs & &, L. Ry. and 


PFAELZER & Co. 


BANKERS 
25 BROAD STREET, NEW YORK, 











IS IT TIME TO BUY BONDS? 


Investors throughout the country are seeking an answer to this question. 
In order to preeent t od mye 2H which control the market 
value of investment securities and to point out the indications 
which should be followed in determining whether or = 
_ resent conditions are emg on for the p of bonds, t 
uaranty Trust Company has prepared a booklet, which will 
be mailed upon request, entitled, 
“WHEN TO BUY BONDS” — 
Git tein taeee 2 eed win tea hee 
funds to invest, Send for booklet 109, 


Guaranty Trust Company 














|TOBEY & KIRK 


WILL BUY 


-| New Amsterdam Gas 1st 5s. 
‘| Standard Gas L. 1st 5s. - 


2d Ave. RR. 5s, 1909. 

Atlantic Ave. RR. 5s, 1909. 

American Cigar Co. “A” 4s, 1911. t 

American Maiting oo a 

Reading General Mortgage 4s. 

Baltimore & Ohio RR. 4s. 

Oregon Rattway & Nav. 4s, 1946. 
Borden's Mitk Stocks. 

ietedinbonst Silver Pfd. Stock. 

Broadway Surface 5s, 1924. 


AND WILL SELL 


Otis Elevator Common. 

Investment Co. 
Worthington (Pome) Pfd. 
American Chicle 
Royal Baking Powder Pfd. 

Union Ferry Co. 5s. 

Singer Mfg. Co. Stock. 

Celluloid Co. Stock. 
Hecker=Jones-Jewell 6s. 

Kings Co. Elec. L.&P. Pur. M. 6s. 





" _, OF KEW YORE Washington Terminal 3}4s, 1945. 
tudor nnn nn === 42,000 900 28 Nassau Street, - New York }/ Equitable Gas Light 5s, 1932. 
WB -- o----------- 5,500, F 33 Lombard Street, E. C: Landon N. Y. ——— 4s, 1966. 
Hendrickson. Hall & Co. Underlying Bonds of the scoTt a STRINGFEL TOW 
Members New York Stock Bachange Ghicaee jg teen Bagg Paul Bankers & Krekors 
95 Brond Me. N.Y. Tol. M-® Prog | St Paul Minn. & Manitoba RICHMOND, VA. 





Leckaveune & Wyewing Valey &. | FERRIS & WHITE, 











Gity of New York bonds. 
Abcesb tells UA: Galina, Mites, |e ee 
WANT HIGH GRADE BONDS. 
BALTIMORE CITY . 
Tax Exempt 47% & 6% Stock. Jester & Co., 
Sutton, Strother & Co., 27 PINE SPRERT, KEW Yorn. 
BANKERS AND BRORERS, YELEPHONE 237 JOHN 





ae BONDS 


LEONARD F. HEPBURN saan tn tal 


Tele, STO6-ST8 Rector __ 99.Now St.. N. V City R. M. GRANT & CO., 


Gainesville Water Co. (Texas) 1st 5s, 1933 








pace Ay Dey ang -- ad R.T. Ist 5s, 1051 | $2 Nassau St., - - New York 
“BeTRibus Gas Light Tot Se. 1032, 
Lake Gas Co. (Chicago) ta, 1988 GILMAN & CLUCAS 





Tele, 3057-8-9 Joba. 34 Place St... N. ¥. City 

















satemmetions’ a 5s. 
Southern Ry. Equp. 4s. Vv Midland gener 
Fairmont Coal 4s. My pepneaners! £63000. ‘% 1931. 
Detroit United 4s. Missour! Kensas & Fastern Sune oo 1942. 
Colorado Springs & C. C. Ist 5s. Ccnsetl Ratiroad Vt New Jersey Se 1087 
Vera Cruz & Pacific 414s. 
ae Carcliea Chemical -. 
Hayden. Stone & Co. NY es & East River a P 
88 BROAD STREET ‘Tel. 6708 Beeed| Seoond Ave. prmeeideted So. 
New Amsterdam 
ARTHUR S. H. JONES,| Milwaukes Ele. Ry. ¢ 1A. te 
Tel. 2020 Rector. 2 Wall geal PATERSON & CO, 
$23,000 oripand wren 4%. Fad, Tel. 1965-1006 Rectar. Davis. 5 ¥ |- 
$25, ae leago, Bg a Pesin 
5 and ineortene 4.40 = Lake Shore rey Nad sciacrric Hatiway Com. Se, 1028. 
$10,000 Galveston Harrtspery 2 Sen Antonio | ~ Sioux y Traction @*- 
ets &A, Feb 1910; Wiiminetam § Ghestet Oa, Tr. ‘Ss. 
ost tine terest: $36 %. Harrisburg 
us oe >. AG 2 ents Sorin Bing hampton Rellway Cone Cons. 6s, 1831. 


Mombers New York Seeot Kschaage 
Lecal and General iavestment 
- Securities 


Brom time te time we make 1 pecial studies of 
Ralissed and Industrial propertics for the benctit 





uf 
r 


Heated of Raitrosé 
ve ta the U. 5. and ~s 
Tel. 6330 Brunt = 30 Broad 6 . Mew York 





Metropolitan Street Ry., all ianuce 
Central Railroad of New Jerse 
Cincinnati Dayton & Ironton 
C. L. PARMELBE & CO., 
BONDS 





\@0@ Beoad Semees 6 - - ~~ ~=«6Meow York 
BONDS. 

AND ALL UNLISTED MARKETABLE 
SUOURITIES 


W.E,R. SMITH &Co. 


20 Broué@ Strert - - New York 





Fredonia {Cam.) Water Co. Ist és. 
ater Works Ist 6s. 


Palatka (a 
Palatka-(Pia.) W. W. Co. dst: 6s. 
Plattemouth{ Neb.) Water ue, £o. ls Ist 4s. 


H. C. SPILLER & CO., 








See finLPTe 2s nee deat 


Po rag 
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COLONIAL BRANCH 
222 Broaoway. 


95 Gress ST., 
Lond N, E:C; 


37-43 WALL STREET, 
NEW YORK 








PAYS INTEREST ON DEPOSITS 
EXECUTES TRUSTS OF EVERY DESCRIPTION 
ISSUES LETTERS OF CREDIT PAYABLE 
THROUGHOUT THE WORLD 

















IlinoisTrust& Savings Bank 


CHICAGO 


Capital and Surplus, - - - $12,800,000. 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 











Harris Trust & Savincs Bank 


(OR@ANIZED as N. W. Harris & Co. 1882. INCORPORATED 1907.) 


Capital and Surplus, $1,500,000 





7 


8 | facilities for Reserve Accounts of Banks, Individuals, Firms 
and Corporations. Complete equipment for handling Affairs of Trust 


Bonds for Investment 
Correspondence Invited 








MARQUETTE BUILDING, - - _s ‘s = CHICAGO 

















“THE AVERAGE MAN 
prefers to do the little things of life for himself," says the manager of one automatic exchange 
*‘He would rather sugar his own coffee than tell a walter how many lumps he wants; he would 
rather brush his own hair than tell a barber how to do It.’ 


THAT IS AN AMERICAN CHARACTERISTIC. 


That is one reason why the Automatic Telephone System is so popular. Instead of spending 
the time telling an operator what you want, and arguing the matter out or waiting wearily for 
her. to do it, you do the calling and ringing yourself, in half the time it would take to even tell 
her to do it. 

AND REMEMBER, MR. MANAGER, ts 
that satisfied subscribers are as valuable as any of your more tangible assets, and with the auto- 
matic Service they: are always satisfied. And with the Automatic System it costs you less to 
give the best service than It costs to give mediocre service with a manual system. 
The Automatic System has been adopted in the following cities: 


Aberdeen, S, D. * Denver, Colo. Marion, Ind. San Francisco, Cal. 


Akron, Ohio. Dowagiac, Mich. Medford, Wis. Santa Montca, Cal. 
Allentown, Pa. El Paso, Texas. Miamisburg, Ohio. Saskatoon, Sask., Can. 
Auburn, Me. Emaus, Pa. Mt. Olive, Ill. Sioux City, lowa. — 


Auburn, N.Y. 
Battle Creek, Mich. 
Beaver Falls, Pa. 
Bellingham, Wash. 


+ Fall River, Mass. 
Grand Rapids, Mich. 
Hastings, Neb. 


New Bedford, Mass. . 
Norfolk, Neb. 
Oakland, Cal. 

Ocean Park, Cal. 


South Bend, Ind. 
Spokane, Wash. 
St. Mary’s, Ohio. 
Tacoma, Wash. 


Havana, Cuba. 


Bérkeléy, Cal. Hazleton; Pa” Omaha, Neb. Toronto Junction, Can 
ings, Mont. Holland, Mich: Pentwater, Mich. Traverse City, Mich. , 
Butte, Mont. .Hopkinsyille, Ky. Pontiac, Ill. Urbana, Illinois. ‘ 
Cadillac, Mich. Houston, Tex. Portland, Me, _ Van Wert, Ohio. 
Champaign, lil. Jonesboro, Ark. Portland, Ore: Walia Walla,Wash. 
Chicago, Ill. Lake Benton, Minn. ~ Princeton, Nv J. Wauseu, Wis. - 
Gieburne, Texas. Lewiston, Me. Richmond, Ind. Westerly, R.1I. 


Columbus, Ga. Lincoln, Neb. Riverside, Cal. Wtmington, Deli. 


Columbus, Ohio. Los Angeles, Cal. Rochester, Pa. Woodstock, N. B.,Can. 
Dayton, Ohio. Manchester, lowa. Rushville, Ind. a 
Decatur, I}. Marianao, Cuba. San Diego, Cal. 


“AUTOMATIC ELECTRIC co. 


“eS CHICAGO, U. 8. 


TE oa oo et Se ae °F ee 


| She Orust Company of America - | | 
o. | 


cages ¥°$1 2,000,000 
JiTLE_ GUARANTEE 
ANDTRUST COMPANY 


Bauamines £ guarantees Real Estate Titles, 
Leens Money on Bond and Mortgage. 
Furnishes Mortgages te Investors. 

Reccsives Deposits subject to check, allowing 

r Interest. 
Does ali Trust Company Bust 


FINANCE COMMITTEB. 

In Charge of Banking Interests 

EDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 
EDGAR L. MARSTON. 

WILLIAM H. NICHOLS. 

JAMES H. OLIPHANT. 

CHARLES A. PEABODY. 
JACOB H. SCHIFF. 
JAMES SPEYER. 
EDWARD O. STANLET 





CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
BDWARD O. STANLEY, Second Vice President. 


Manager Banking Department. 
CLINTON D. BURDICK Third Vice Presideat. 
3. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 


N 
qj CRA 6. SHORE Eeeeeer Sete Gaitts 





S.C. HENNING & CO., 
New Yerk, Leuisville, 
MEMBERS NEW YORK STOCK KXCHANGR 


Sprngsela Pi Light Secusttiee 
t 
: tereational Traction of Buffalo and 
— Traction Securities 


Hitchcock, Cameron & Co., 


25 BROAD ST., 
NEW. YORK 


Unlisted Securities 
Telephones 2672 3-4 Broad 








W. A. WILLIAMSON, 


Investment Securities, 


os wenasam STREET, NEW yOoRK 
“ "Telephone 6180 John. 





SAUNDERS & JONES 
Connecticut Traction Bonds 
35 WALL 8T., - - NEW YORE 





Searing x @o., 
7 Wall Street NEW YORK 
BANKERS 


-Investment Securities 


R. ‘T. Wilson & Co., 
BANKERS & COMMISSION MERCHANT? 


a9 Wall Street Sew Verk: 














FOR- SALE. 
CHRONICLE BOUND VOLUMES, 
1885 to 1905. 
Secandshaind, eet in- n- good order. 





You must be sure ‘to viet our exhibit at the Electrical Show, Coliseum, Chicago, January | 
13-25, 1908, Spaces 3, 4,°5 and 6, Section L. Coliseum Annex. 


Commeretal aud | Pindnbial Chronicle, 
Pine St., corner Pearl, New York. 








UMI 
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_____ Dividends 


- THE PENNSYLVANIA RAILROAD COMPANY. 
hiladel ., Novembe: 1907 

The Board ot Directors has this a, ‘declared 

a — iy dividend of THREE AND ONE- 


the Capital Stock of ag Company, pevetie on 
1907. toe stockholders as 
_— the books of sine aneeay at the 
close of business November 4, 190 
Checks will be mail-d te stockholders who have 
filed aes ividen Al a weed es 
RY TAIN 


AMERICAN ‘sneuTec® secu secuaiTiés co. 


QUARTERLY pe =: — Oo PED. ‘STOCK, 
£ 

The Directors of the American Smelters Secur- 
ities Company have this day declared a dividend 
of 1% % on the Preferred Stock, Series “‘B’’, of 
the Company, payable December 2d, 1907, to 
stockholders of record on that day. 

The books of the wompery & for agg me of the 
Preferred Stock Series be closed at 12 
o'clock noon,, November 15th, ‘ovr. to reopen at 
10 a. m. » December Fr a 1907 

. BORDEN, Secretary. 


THE BOARD OF DIRECTORS OF THE 
AMERICAN CvYYXTTON OIL COMPANY,on Nov. 
7,1907 declared asemi-annual Dividend of THREE 
PER Ce NT upon the Preferred Stock, payable 
Dec. 2, 1907, at the bankin meee sf Ww inslow, 
Lanier & Co., 59 Cedar St., ity. 

The Stock Transfer Books of the ‘Company will 
be closed on November 14th, 1907, at 3 p.m., and 
will remain cone until December %, 1907, at 10 
a.m. JUSTUS E. RALPH, ‘Secretary. 


m PRATT & WHITNEY COMPANY. 
York, Nov. 1907. 
The board of Direc a... ‘ot Pratt & W \ 4... Co. 
has this day declared the regular quarterly divi- 
dend of ONE AND ONE-HALF PER CENT on 
the Preferred. Stock of the Company, payable Nov. 
_. ma, f The transfer books will close at 
3D. ag #3 =. and will re-open at 10 a. m. 
Nov *véth. 
CHA ARLES L. CORNELL, Treasurer. 


" NILES-BEMENT-POND. COMPANY. 
New Nov. 6, 1907. 
The Board of ae. B of Nues. Bement-Pond 
Company has this day declared the roguler uar- 
terly dividend of ONE AND ' ONE-HAL ER 
CENT on the Preferred Stock of ie ine Company 
payable Nov. 15th, 1907. The 8 
wil close at 3 p.m. Nov. ,om, and wit re-open at 


10 4. m., Nov. 16th, 
CORNELL, Treasurer. 











GHARLES L 
‘PEOPLE'S GAS Lon & COKE COMPANY 


Notl ereby lv yy Ghat 3 a dividend of ONE 
AND ONE- HAT has been declared 
on the Capital Stock r fchie Company, yet to 
the Stockholders on November 25th, 1907. 

The transfer books will close In Sow York on 
November 9th, 1907, at 12 o'clock n and will 
reopen November 2oth - oe, at 10 ¢ o pelock A. M. 

WILEY, Secret retary. 


: CoAMERICAN GRAPHOPHONE SOMPANY, | 

Consecu arterly Preferred D' d No 

The lore anarterl dividend Nee 50) of ONE 
AND THREE- ERS PER CENT on the 
Preferred capita ro of the American Grapho- 

hone Com y will be paid November 15, 1907, 
November 1. 
By order of the Mpg 

EDWARD D. EASTON, President. 








‘are. intending 


Financial. 





SHORT TIMB 


FIRST MORTGAGE BONDS 


UNDERLYING THE 


Chicago Milwa 
o & North Western ay--.. 

% Northern gilway Af sno 
Aas Loe 


& St. Paul Rs Railway ... -.---> 







At prices to net 
from 


5 to 15% 





LONG 


TIME 


FIRST MORTGAGE R. R. BONDS 


At Prices to Net as follows: 


timore & Ohio -.-.- - +...---- -- 1Ist4s 4.50% 

Oregon Rey & Navigation ---2-~", ist4s 480% | 
@<éce<--2h8 

COC. & St. Loals -- oc. Gen. 4s 4.45 % 
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CHISHOLM & CHAPMAN, 


Members New York Stock Exchange 
18 Wall Street and 500 Fiith Avenue 
Telephone, 180 Rector 
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37-43 WALL STREET 
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of Hem but also those who are now holders 
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oaks $3.52 delivered. 
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Meetings. 


THE ANNUAL MEETING OF THE STOCK- 
HOLDERS of the American Cotton Oll Company 
will be held at the principal office of the Company, 
the Refinery, near Guttenburg, Hudson County, 
— Jersey, on Thursday, the 5th day of Decem- 

ber, 1907, at 12 o’clock noon, for the porpgse of 
electing Directors and for the transaction of such 
—_—, business as may properly come before the 
meet 





ng. 

The Stock Ly gel pete will be closed on 
November 14, 1907 3 p. m., and na romele 
closed until Dece mer oe 1907, at 10 a. 

By order of the Board of Directors. 

JUSTUS E. reat Secretary. 
New York, Nov. 7, 1907 


Rotices, 


THE ADAMS EXPRESS sPOMBAny.. 
York +, ae 07 

The office of ne “rreasuyer has to-day been 

removed from 59 Broadway to the Emple Bulld- 

ing, 71 Broadway, tenth floor; telephone 898 


Rector. ‘ > 
B..W.. ROWE, Treasurer. 
GAanted, 


S pb ra0 rr 
Bond Hoasé with ‘a Continental office ‘and 
if. valuable foreign connection, wishes a partner 
of experience and capital. An unusual oppor- 
tunity for a party Ne oe money and som 
experience. Address H. care “Chronicle,” 
P. 0. Box 958, New York. 


Beayer. National. Bank, 


Beaver and Pearl Streets 
New York Oity 
GEORGE M, COFFIN, President 
Vice-Presidents 
JOHN B. JONES T. P. WELSH 
J. V. LOUGBLIN, Cashier 
































--Aigcounts of° Merchants, individuals }}° 





and Banks Solicited 


THE INTERNATIONAL BANK, 


60 WALL STREET, NEW YORK. 


Condensed Stotemment Aa Aus 22, 1907. 





11,000 
967 ,096 006 12 


nds 
Cash on hand and due from banks — 967 


NY cc onccceogiucusadgeneces $3,469,607 00 00 

; LIABILITIES 
Cagttel .ccccapsecsgeccersbecsce $500 ,000 00 
pm ae wl and green haste es + Earns 111,164 74 
erve for taxes <...-...-.-...-- 3 000 00 
Certified aeons tendes shbatecniae 8,258 33 
DEED ctu docaiss pice cabatens 2,847,183 93 


TOE, necenscedenasacessbouses $3,469,607 00 
read | ALLOWED. ON TERM DEPOSITS 
H. HUBBARD, President. 
JAMES S. FEARON, Vice President. 
' JOHN HUBBARD, Vice-President. ° 
JAMES H. ROGERS, Cashier. 
. CHAS, S,. LIPPINCOTT, Asst.Cashieér, 





JAMES TALCOTT 


Banker and Commission Merchant 
Manufacturers’ and other Accounts 
Solicited and Financed 


¢ 
SALES CASHED 
Eqnitable Interest Allowed on ae 
Main Store, 108-110 Franklin &t., N. ¥ + City 
Annexes in New York and other cities 





THE AMERICAN Mec. Co. 
MANILA, SISAL AND JUTE 


CORDACE. * 


New Vork. 


65 Wall Street, 





1850 1907 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues}Guaranteed Contracts 


JOHN P. MUNN, M.D., President 





Finance Committee 
ee Ut DEE. cnnalinsiniatuhne addin Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced fn life Snpurenes 
or not, may make direct contracts with this Com- 
ny, for a limited territory H desired, and secure 
r themselves, in addition to first year’s commis- 
sion, a renewal interest Insuring an income for the 
future. ‘Address the Company at its Home Office, 


‘No. 277 Broadway, New York City. 
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“CHICAGO PHILADELPHIA 


Tribune Bldg 925 Chestunt Street - 
SAN FRANCISCO SEATTLE 
Monadnock Bldg. Empire Building 





Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 


(Formerly Jones, Caesar & Co.) 


NEW YORK 
54 WILLIAM STREET 


PITTSBURGH 

--AStook Exchange Bldg. People’s Bldg. 

MEXICO. D. F. MELBOURNE 
Apartado, 1403 


LONDON 3 Fredericks Place, £..¢. 


ST. ‘LOUIS 


9 Queen Sweet 
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Cable Address: Codes Used: 
**Hought”’’ Chicago Lieber and A BC Sth Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street 
. CHICAGO. 





We carry at all times a conservative line of high-grade Investment Securities including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $1,000 to $100,000 each secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, or upon large modern down-town Office Buildings—a most convenient and desire 
able form of investment yielding 5 to 6%. 


RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 5 to 6%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy an 
enviable reputation in the investment market. After a most searching investigation we have been 
unable to discover a single instance of default in interest or principal in such issues. Such bonds are 
a legal investment for Michigan Savings Banks and yield over 5%. 


INDUSTRIAL BONDS 


Secured upon such stable natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income-producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long established and successful history. The margin of security in such bonds is invariably very large, 
and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby increasing 
the value and safety of the investment from year to year. These bonds net from 5 to 6%. 





——————$— 


Sead for our Circular No. 611, containing descriptions of forty choice tavestments 





NOTICE 


- We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 


————— 
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THE FINANCIAL SITUATION; . 

The elections have passed with results and teachings 
variously construed, chiefly according to the desire 
of the interpreters; and hence, strikingly in accord 
with the disgruntled and disorganized state of general 
business. Most prominent among the distinctive fea- 
tures has been the practical annihilation of the Hearst 
organization, which, taken by itself, would seem ‘to 


~*~ 


indicate that radicalism ‘in its extreme is not by any. 


means foremost among the people’s desires. . Repre- 
sentative Burton’s defeat for Mayor of Cleveland looks 
like a direct affront to the President, as it was the 
only case in which he took pains to set up a candidate 
and publicly urge the people to vote for him; besides, 
Burton was in many particulars an ideal candidate, 
and had he not received such endorsement, the pre- 
sumption would seem to be that he would have run 
better. Another reading gathered from the outcome 
in New Jersey. and New York is extreme uncertainty 
whether the delegates from those two States can be de- 
pended upon as favoring the President or be controlled 
by him. Finally, every one will agree that there is 
not the least encouragement to be derived from the 
results in any part of the country that would embolden 
Mr. Roosevelt in his persecution of corporations or of 
individuals of large wealth, or which could encourage 
him.in the belief that he was the idol of his party, or 
that he was looked upon as the best card, except in 
the possible contingency of a seemingly lost or des- 
perate game. 





We are told by Washington dispatches of the leading 
daily press that the President is engaged in re- 
modeling his message, making it less harsh than he 
had intended it to be. Our means for knowing 
whether the rumor is true or not fail from being definite 
or positive; it is apparently believed by correspondents 
who usually hit near the truth. We do not expect the 
President to aecept our advice, but in the interest of a 
recovery in business, and as a prevention for a worse 
state of affairs in industrial circles than now exists, we 


earnestly trust he will not only soften down the 


harsher parts of his message, but reverse his 
past policy from beginning to end. We would be 
understood by this as meaning not only a change in 
the particulars just mentioned, but more especially 
in his policy seeking to destroy our present Constitu- 
tional limits to Federal powers and assuming tostretch 
the Inter-State Commerce clause until almost every 
private business interest may be within the control -of 
the General Government. We have before us as we 
write Mr. Roosevelt’s speech at Harrisburg, in whieh 
he declared: that “‘we need through executive action, 
through legislative action, and through judicial inter- 
pretation and construction of law, to increase the power 
of the Federal Government. If we fail thus 
to increase it, weshow our impotence.” If Mr. Roose- 
velt ‘satisfies himself with showing in his message no 
real.change of heart, confidence, in place. of the prevail- 
ing distrust, will still be lacking, even with easy mpReR, 
which is sure to be an event shortly. 





The promptest and most liberal response that was 
probably ever made to the requests for the relief of 4 
commercial centre from financial distress followed 
the appeal by our bankers to those of ‘Europe in the 


 elosing days of October:. ? Though thé. great. foreign 
banks, with, perhaps, ‘the sale exception -of. that of 
Franée, were, experiencing much strain, the fact was 
recognized that the situation here was. one of actiial 
gravity, and, moreover, ‘one ® dérnanding the ‘largest 
measure of “assistance. “Within ‘the comparatively 
brief period of a week, after response to our appeal 
began to be made, gold to the amount of about 20 
millions ,jhad been secured,from the Bank of. England : 
or from the London bullion market; during the follow- 
ing week the gold so engaged from the same sources 
had been increased to nearly 44 millions. The first 
consignment of 7 millions arrived from London on 
Tuesday of this week; the steamer that brought the 
metal sailed from the English port on October 29. 
On Thursday the Teutonic arrived with 2 millions, and 
on Friday the Lusitania with 124 millions gold, making 
2114 millions of arrivals; fn the coming week every 
available steamer from English or continental port 
will bring more or less of the metal. 

The movement was.free in its early stages in the 
sense that it was not obstructed by any extraordinary 
device, such as the imposition of an excessive price - 
for the gold. On Monday last, however, owing to the 
continued withdrawals, the discount rate at the Bank 
of England was advanced to 6% and on Thursday to 
7%, when the Bank of France’s rate rose to 4%; but 
this further rise in the English Bank rate to 7%. (the 
highest since 1873) was understood to be due chiefly 


'to the expected renewal of an urgent demand for gold 


for Egypt. An increase by the Imperial Bank_ of 
Germany on Tuesday of last week to 644% and on 
Friday of this week to.714%, indicated the strain upon 
that institution; this, though, did not prevent the Bank 
from contributing at least a moderate amount of relief 
to our situation through the release of 144 millions gold. 
The free movement of the metal pac noted was 
‘largely owing to the fact ‘that it was apprehended by 
-European bankers that if relief was obstructed, there 
‘might be a’ development ‘of suel an actue stage of 
our crisis As would have éaused it to be uncontrollable 
‘and far-reaching if not-disastrous in its effects. Because 
of the possibility of such result, the Bank of France on 
Tuesday sent. to the Bank of England the first install- 
ment of 15 millions which it had last week offered to 
advance to that institution in order to enable it to 
respond to New York’s requirements, thus measure- 
ably relieving the tension.in London, though, for the 


‘reasons stated, a further rise in the English Bank's 


discount rate was not.averted. .There are as yet, it 
may be observed, no adyices confirmatory of the 


‘report ‘which was current last week that the Bank of 


‘France would release.10- millions gold for shipment 


thither;, the indications this week that the situation 


here is under control may make unnecessary any 
direct contribution of aid from Paris. 

Correcting apparent errors resulting from duplications, 
it seems that about 44 millions gold has been procured,’ 
chiefly from London, ,including .4 ‘millions of South. 
African metal, since Oetober 26; the amount which _ 
has already arrived is 21 millions, ‘leaving a little more 
‘than 23 millions yet to be.teceived. - The engagements 
were chiefly effected for the aceoynt of New York 


‘banks or bankers; it : is’ noteworthy, however, ‘that 


‘114 millions was ordered ‘by. the Bank of Montreal, 814 
tnillions by banks i in Chirago, and. ‘smaller amounts. by 
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When this 44 millions of Y asapeis gold shall be 
receiyed and distributed, it will contribute not only 
to the relaxation of monetary.tension, but also to the 
reduction of the premium that is now demanded for 
various forms of eurrency,.owing to its scarcity. 
As this premium lessens‘ and disappears, money 
that has been -hoarded ‘will be restored to circu- 
lation, thus promoting the growth of confidence. — It 
may be noted that in many cities in the interior, sub- 
stitutes for small denominations of currency, in the 
form of bank checks or notes, based upon-assets, are 
‘ being circulated to meet the requirements of trades- 
men. It is probable that when normal monetary con- 
ditions shall be restored, the Treasury Department will 
require the retirement of these assets-secured notes, 
for their emission is in violatién of the statutes, they 
being a form of State-bank currency, which is taxable 
at the rate of 10%. ©. : 

Owing to the urgent needs of grain dealers in the 
Northwest, the Secretary of the Treasury is reported 
as about to transfer from New York banks part of the 
public funds which he placed therein last week. This 
proposed withdrawal and transfer would be unwise, and 
we trust it will not be done. The total of public de- 
posits in all banks of ‘the country, as last reported, 
was 2131 millions, an increase’ of 68 millions since 
August 29. 





One of our readers asks us to furnish proof in support 
of the statement made in one of our recent articles 
saying that the effect of President’ Roosevelt’s policy 
has been “‘to expel capital and to ostracize capitalists.” 
This statement was a very general one, based on the 
acts and utterances during the whole of Mr. Roose- 
velt’s administration of his high office; and if we’ were 
to cite all the acts and expressions of the President 
that have had the effect indicated we would be obliged 
to give up page after page of our space in furnishing 
a mere summary of the same. Manifestly, this is 
out of the question. We would, however, direct our 
critic’s attention to the events that are transpiring 
from week to week, which show so plainly what is 
going on to destroy security values, to expel capital 
and to ostracize capitalists. Take the fines and penal- 
ties that are being imposed upon the railroads for 
violation of the law forbidding rebates or concessions 
in rates. Ever since the enactment of the Inter-State 
Commerce Law in 1887—that is fully twenty years 
ago—trebates and preferences have been illegal. But 
until quite recently Government has made no attempt 
to enforce this provision of the statute. Even after 
the enactment of the Elkins Law in 1903, which placed 
additional power in the ‘hands of the authorities in 
eases of this kind, no serious attempt: was made for 
two or three years to give vitality to the provision 
referred to. During all this time accusations by one 
railroad against another of the cutting of rates and the 
granting of rebates were frequent and the Government 
was urged to use its great powers to bring the offenders 
to justice and thus stop the practice. But the au- 
thorities did nothing. In thus failing to enforce the 
law the Government was in effect conniving at its vio- 
lation. At all events, with the law a dead letter, 
there was no alternative for the honest railroad official 
‘except to adopt the course pursued by his less con- 
-scientious brother. In other words, no railroad could 
hold its business if it allowed a competitor to gain and 





keep an advantage by means of special concessions in 
rates. ‘So, in course of time, practically every road 
came to do what at first only the very few had 
done. The practice was wrong and indefensible—it 
ought never to have been allowed to grow up—but 
whose fault was it? 

After having thus led railroad managers on in 
fancied security, the Government all at once came to 
a realizing sense of its responsibility and in the most 
reckless fashion began to strike out’ right and left. 
It did not say that henceforth the abuse must stop, 
that from now on the Government would see to it 
that the law was enforced and offenders against it 
severely punished: It began to look into the past— 
the past ‘of its own creation—and to ferret out abuses 
for which its previous easy tolerance was in large part 
responsible. Furthermore, in doing this no discrimin- 
ation whatever was exercised, and technical’ and unin- 
tentional infractions of the law were treated as if they 
were real. The authorities appatently were simply 
determined to make a record, no matter upon what it 
was -based.. The power of prosecution was, as it 
always is, entirely in the hands of the Government 
authorities. A conscientious prosecuting official in- 
variably distinguishes between serious cases and’ in- 
consequential ones: He has no desire to trap any one. 
His purpose is simply ‘to vindicate the law and to 
prevent’ repetition of the offense: But if we judge of 
the course pursued by the governmental authorities 
against the railroads, what do we find? Two cases 
come immediately to mind. One, the suit against the 
Atchison Railroad, which rises up because it is such 
a recent one, the fine having been imposed only the 
day before yesterday, and the case against the Stand- 
ard Oil Company in which Judge Landis inflicted a 
penalty of over $29,000,000. This Standard Oil case, 
in our estimation, is one that should never have been 
taken into Court and the Judge ought promptly to have 
thrown it out when it came’before him. Whether or 
not the statute was ever transgressed and whether or 
not the conviction shall’stand on appeal, which we 
doubt, the fact remains that all the elements of crimin- 
ality were lacking in that case. All that can be 
claimed in any event is that there was a technical 
violation of the law. Judgment was based simply 
upon the fact that the railroad had failed to post and 
file its tariff schedule in the way supposed to be re- 
quired by Iaw. The offending was that of the railroad, 
not that of the shipper, but the shipper in this case 
was big and conspicuous, and very much disliked, and 
hence it was in accordance with popular fancy that 
he should be brought to task and be fined in proportion 
to his size. A similar fine would doubtless have been 
inflicted upon the railroad -company had not the 
Government in advance granted it immunity. This 
huge fine, resting upon mere technical grounds, has 
done more to discredit railroad and industrial securities 
and to induce capital to desert the railroad field than 
any other single act in the general onslaught against 
railroads: which has been going 6n so long. * For in- 
vestors, naturally, have reasoned that what was 
possible and has been done in’ one case, was possible 
and would be done in other tases. ‘ 

Now there comes the present ‘week the fine against 
the Atchison Topeka & Santa Fe Railway. We do 
not claim to be familidr with ‘the facts of this suit, 
as we are with those in the suit against the Oil Com- 
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pany, but, judging from the newspaper accounts, this 
fine, too, possesses many elements of harshness and 
injustice. The Santa Fe Company, it appears, was 
convicted Oct, 11 last by a jury in the United States 
District Court at Los Angeles of having granted re- 
bates to the Grand Canon Lime & Cement Co. of 
Arizona. It was found guilty on 66 counts. The 
alleged rebates were given on shipments of lime and 
cement from Nelson, Arizona, to Los Angeles. They 
were so small and insignificant as to appear almost 
ridiculous. In some of the counts the amount in- 
volved was as little as 35 cents, and the highest was 
mo more than $1435, the average being $5 2014, 
and the aggregate amount involved being no more 
than $343 53—one paper says only $3453. With 
this the amount-involved, a fine of $330,000 has been 
impesed by Judge Olin Wellborn. The eompany 
asserted, according to the reports in the papers, that 
the differences on which the conviction was based 
were not rebates from the regular freight rate but 
were for minor damages to goods allowed after the 
elaims had been regularly presented and proved in 
each instance. Judge Wellborn, however, said that 
it-was hard to: believe that the company did not know 
that the concessions were unlawful departures from 
its established tariff. At.all events, ignorance of the 
law under the circumstances, he said, would imply 
a degree of negligence well nigh equivalent to guilty 
knowledge. He pointed out that it was within his 
discretion to impose a maximum fine of $1,320,000, 
but in view of the very small aggregate amount in- 
volved—‘‘not more than 1% of the total-traffic of the 
same sort contributed by the shipper.to whom. the con- 
eession was made’”’—he thought it best not to impose 
the maximum penalty, but simply “an intermediate 
penalty” of $330,000. Taking the worst view of the 
matter and granting for the sake of argument that the 
company actually committed an offense against the 
law, are we not right in saying there is an element of 
harshness in such a proceeding? May we not con- 
clude, too, that the effect will be still further to expel 
capital from railroad enterprises, and must not our 
worthy President, in sanctioning such proceedings, 
take his share of the responsibility for the re- 
sults? 





A newspaper contemporary in lowa writes us inquir- 
ing as to the accuracy of our assertion of last week that 
the city banks had not stopped shipments of currency to 
country banks in payment.of balances duethem. The 
writer refers us to the declaration in his own paper, 
namely, “that the reason there was a shortage of 
currency in the West was because New York bankers 
refused to send out to Chicago and other Western 
banks the money the latter had on deposit here.” He 
asks us if this statement is not true. It is deeidedly 
not true, as we showed last week, and repeat again the 
present week. According to the figures collected by 
us from the individual banks, the gross shipments by 
the New York City institutions during the week of ‘the 
panic were $21,500,000, last week they were $22,- 
016,000 and the present week they. have been $21,- 
500,000 more, making fer the three weeks altogether 
$65,016,000. These figures furnish the best proof 
possible that the New York City banks -have not 
stopped shipments to their correspondents either at 
Chieago or .at.any.other point. 


Our newspeper friend says that the plain intention 
of our remarks of last week is to make people believe 
that any bank which has a deposit in New York can 
draw on that deposit and receive the currency. This 
is true. That was the plain intention. But inane 
sense it is possible to draw too broad an inference 
from the statement. We have made careful inquiry 
among the institutions having the most numerous 
out-of-town :aceounts and as a result of such investiga- 
tion are prepared to declare unequivocally that any 
bank having a deposit in New York can draw against 
such deposit and get cash of some sort—it may be 
gold, or silver, or currency. We have also aseertained 
that at no time, even when the panic was at its height, 
have shipments been suspended.” And yet ‘it is also 
true that calls have not always been honored to their 
full extent, and some few have, perhaps, been rejected. 
It is to be remembered that there are nearly always 
offsets against the deposits standing here to the credit 
of out-of-town institutions. That is, while our insti- 
tions have been making collections for the interior 
banks and crediting the amounts, these interior banks 
have in like manner been making collections for the 
Eastern banks, and at all times. also have many items 
in process of collection. The interior banks in most 
cases have been remitting absolutely nothing in cash. 
They have been keeping the proceeds of their collee- 
tions. Our own banks failing to obtain the usual 
reinforcements from the. eountry districts have sought 
in some measure to restrict and curtail their own ship- 
ments. When a call has been received from the in- 
terior, a certain degree of discretion has been used in 
responding to the same. Often.the full amount was 
sent, in other cases perhaps only three-quarters of 
the amount. In each instance the special citeum- 
stanees of the case governed. If the interior institu- 
tion asked for about the amount it has been. accus- 
tomed to draw at this season of the year, its demands 
have been readily met. On the other hand, if the.call 
has been in excess ef the ordinary, and there were indi- 
cations that the money might be wanted to satisfy 
an appetite for hoarding, the application has been 
scaled down. All the banks with out-of-town accounts 
have at all times met reasonable requirements and 
one quite important bank informs us that it has 
shipped on the average about 80% of the amounts 
applied for. But the hoarding propensity has heen 
distinctly discouraged. 

The same policy has been pursued in making pay- 
ments to individual depositors over the counter. The 
statement so commonly met with just now in the 
West and South and on the Pacifie Coast that the 
New York banks have suspended eash payments has 
net a vestige of truth to-support it. At the same 
time, the New York banks have sought to restrict 
and curtail their payments.as much as possible. A 
customer could get. about the usual amounts to meet 
his current wants for pay-rolls and other purposes, 
but he could get no.more. If a.certified check would 
answer his purpose equally well, he would be asked 
te take that rather than the cash. If there -were 
evidence.that the customer wanted the money. simply 
to sell to.some of the.money brokers at a. premium, 
che would have difficulty. in getting the cash. In_.all 
‘cases the banks have used common sense and .a.wise 
discretion, As showing the need for much care in 





‘this respect ,we need relate only .an isolated: instance 
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among experiences which easterly have become quite 
common. One of our city banks early in the week re- 
evived an order from 4 Florida bank to buy $30,000 of 
eurrency for it and to pay the hecessary premium to 


get it. The money was sectired at 3%, premium. 


After buying the money the bank found that it had 
been sold to it by one of its own customers who had 
previously withdrawn it from the bank. It is this 
kind of practices that the New York banks have 
sought to discourage. Another error prevalent in the 
interior deserves to be corrected. Country newspapers 
which allege that cash payments have been suspended 
in this city, nearly always add that instead of cash 
the banks are handing out Clearing-House certificates 
to their customers. Clearing-House certificates herein 
New York are not used in that way. The only utility 
they possess is in settling debit balances at the Clearing 
House. They do not pass current from hand to hand 
and never have done so. 





The feature in bank clearings that continues to 
attract attention is their record volume from month 
to month in almost all sections of the country. In 
fact, except at a few centres where stock transactions 
make up a considerable portion of the aggregate ex- 
changes increases over the corresponding period of 
the preceding or any earlier year are almost without 
exception, and in many instances ‘the excess is con- 
spicuously large. Even at points where stock dealings 
are an important factor, it does not require close 
study to see that the apparently unfavorable exhibit 
is due entirely to smaller transactions of that descrip- 
tion this year than last. The disturbed condition of 
financial affairs in late October must of course be taken 
into account, and yet, subject to the qualifications 
referred to above, the exhibit of bank clearings for 
the month cannot be looked upon as otherwise than 
favorable and indicative of business activity. 

Outside of the City of New York the aggregate | 
clearings show a gain of 7.3% over the same month | 
of 1906, but the loss at Néw York, 12.3%, is suffi- 


ciently large to turn the result for the whole country | 


into a decrease of 5.3%. At some important cities 


other than New York, notably Philadelphia and Bos-' 


ton, there has latterly been a lessening in the volume 
of exchanges, but the unfavorable exhibit is due to a 
decline in business at the Stock Exchanges, On the 
other hand, where strictly commercial transactions 
have been solely operative, many conspicuous gains 
are shown. This is especially true at Western cities 
ahd to some extent at the South. Such important 
centres of trade as Chicago, Kansas City, Minneapolis, 
Milwaukee, Denver, Memphis, St. Paul, Nashville 
and Augusta record in October aggregates of clearings 
materially greater than in the month a year ago, and 
in almost all cases the totals are of record propor- 


tions—the exhibits reflecting tot only the active; 


trade in progress but a free movement of the year’s 
erops through those points. Inthe Southwest, however, 
the restricted movement of cotton, due to the hold- 
ing policy still pursued, has left its impress oh bank 
exchanges and is responsible for the unsatisfactory 
showing vompared with the same month a year agd 
at points like New Orleans, Houston and Galveston. 
For the ten months of the calendar year 1907, after 


making fair aRownhce for the thaterial decfine In the- 


value of transactions in share properties at New York, 





Re ED . 
and giving consideration to lessened dealings at Boston 
and Philadelphia, where stock business lends consider- 
able color to clearings, the showing is eminently satis- 
factory. Only 9 out of the 110 cities for which 
comparative figures are given in our compilation show 
any losses, and those ate quite generally small. - The 
oss from 1906 for the whole country for the ten months 
reaches 4.7%, but outside of New York there’is a gain 
of 9.4%, and eliminating Boston and Philadelphia also, 
the increase is 13.8%. The middle section; with 
New York included, shows a loss of 10.5%; but ex- 
cluding New York and Philadelphia, a gain of 7.9% 
is disclosed. New England cities give an aggregate 
gain of 3.1%, the Middle West 14% and the Pacific 
States 19.2%. Other Western cities collectively 
exhibit an excess over a year ago of 22.3%, and at the 
South the increase is 9.0%. With such a showing 
any reference to individual cities would seem to be 
superfluous. What we have set forth serves to show 
clearly that general trade, as reflected by the volume 
of business passing through the banks, has thus far 
jn 1907 been very satisfactory, both as regards volume 
and prices. As yet there is no considerable evidence 
of anything more than a natural let-up to the long- 
continued activity concurrent with the nervousness 
neident to the recent crisis in financial affairs. 





The record of commercial failures for the month of 
Oetober reflects more strongly than had been reflected 
in preceding recent similar periods the stress under 
which mercantile and industrial affairs have been and 
are still struggling. It likewise emphasizes the harm 
done to the industry of the country in general by the 
ill-advised attacks upon corporations and individuals 
from official sources—national and State—causing the 
distrust. to which, largely if. not wholly, the money 
stringency can be ascribed. The distrust, which in- 
creased day by day, reached its most formidable crisis 
jn October, resulting in runs on banking and trust 
institutions, from which considerable fands were with- 
drawn, thus further reducing the available supply of 
money, and greatly aggravating the situation of affairs. 
With business operations upon so extensive and ex- 
panding a scale as has been the case recently, the with- 
drawal from the channels of trade of large amounts of 
cash caused more serious derangement in mercantile 
and industrial circles than if trade had been less active. 

Under the adverse trade conditions above referred 
to, prominent corporations, of- undoubted solvency, 
with extensive and profitable contracts in hand, have 
been forced to the wall through a temporary inability 
to secure the financial backing needed to meet their 
engagements. Moreover, teceiverships interfere ma- 
terially with the completion of contracts already in 
process of filling. We called attention a few months 
ago to an alleged solvent corporation (Milliken 


‘Brothers of Staten Island), with large and profitable 


contracts, so hampered by inability to obtain 
needed aid, owing to the prevalent distrust, that it was 
forced as a protective measure to resort to bankruptcy. 
This was not a commercial disaster in the ordinary 
sénis¢é, where creditors lose; but nevertheless it was 
a disaster in that the regular course of a large and 
| prosperous business was checked on account of lack 
of cash whith under nortnal conditions there would 
have been no difficulty in obtaining. October bronght 
an even more conépicioua iflustration of solvency 
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being AL into insolvency through temperary finan 
cial stress, which, however, is not included in Messrs. 
R. G.._ Dun & Company’s compilation. We refer of 
course to the Westinghouse Electric & Manufacturing 
Co. and allied corporations, which in October gave 
notice of inability to meet its financial engagements 
promptly and went into receivers’ hands. On -the 
closing day of the month, the Friend Paper & Tablet 
Company, an Ohio concern, and stated-to be the largest 
of its kind in the United States, also made application 
for a receiver. With no lack of business and assets of 
over $3,000,000, this company, owing approximately 
only $1,000,000, was not able to meet its engagements. 
Within the current week the Arnold Print Works of 
North Adams, Mass., a prominent concern in the tex- 
tile world, owing to its inability to renew loans placed 
with savings banks, has, as a matter of protection, 
gone into receivers’ hands. It certainly is an anoma- 
lous condition of affairs when such a prosperous cor- 
poration, well under contract, cannot obtain the cash 
necessary to the conduct of its business. 

It cannot be claimed that there is any lack of cur- 
rency in the country. According to latest official 
reports the stock of metallic and paper notes in the 
United States is over 31% billion dollars and of this 
total the amount in circulation reaches over 234 
billions, the remainder being in the Treasury vaults. 
Furthermore, the per capita circulation of the country 
is $33 23, a figure much above that for any other 
leading nation except France. Moreover, within the 
last decade over a billion dollars has been added to our 
circulating medium and the per capita, of course, 
largely increased. 

Notwithstanding these large additions to our volume 
of currency, we have seen its insufficiency demon- 
strated. A concerted determination among any great 
number of savings banks depositors to assume personal 
control of their accumulations must seriously crippie 


or totally paralyze the business of the country. Ac- 
cording to statistics gathered by the Comptroller of 


the Currency the volume of these deposits in the 
United States is well in excess of 3 billion dollars 
and therefore than whole stock of 
currency. 

The statement of commercial failures for the month 
of October 1907, as compiled by Messrs. R. G. Dun & 
Company, even though it does not include the Westing- 
house Electric & Manufacturing Company and allied 


greater our 


corporations, makes a very unfavorable comparison 
with any recent year. The aggregate liabilities of 


failed firms is given as $27,414,990, which compares 
$10,553,714 in 1906, but_ $6,751,992 in 
1904, $18,387,567 1903 and 
934 in 1902. Disasters among manufacturers, 
almost one-half of the total, the 
in that division having been $12,766,068, 
394,552 in 1906. Trading failures’ lia- 
$6,210,789, against $3,361,816 a year 
&e., were $8, 138,133, against 
This is certainly a highly 


only 
$10,528,728 in 


with 

1905, 
$10,851 
moreover, 


in 


cover 
liabilities 
against only $5,: 
bilities reached 
ago, and among brokers, 
but $1,797,346 last year. 
unsatisfactory exhibit. 
Failures for the ten months of 1907 
largely in excess of any recent year, the total li: bilities 
reaching $143,451,338, which compares with $95,213,- 
951 in the corresponding period of 1906 and $82,986,- 


are, of course, 


020 in 1905, and. of this year’s total, manufacturing i in-. 
against only, 


account for $75,550,025, 


solvencies y 





$35, 804; 528 in. 1906. In-ether branches of. business. 
comparison between.the years reveals ‘a more favorable 
situation, but: less so than a .month ago. Among. 
traders the ten months’ liabilities this year reach 
$46,104,716, against $39,277 ,684-in 1906, and brokers, 
&e.; stand for $21,796,597, against $20,131,729. As 
regards banking and other . financial institutions, 
Messrs. Dun & Company state that it is still much too 
early to obtain the liabilities of many banks that were 
forced: to suspend temporarily, the figures thus far 
reported being 31--in number, but any statement of 
the amount involved would, they say, be a mere 
guess. 


Rarely have there been such important changes in 
official rates of discount as those. that have been re- 
corded this week. On Menday, the Bank of England 
rate was_advanced to 6%, following a rise therein to 
544% on Thursday of the previous week, and on Thurs- 
day of this week there was a further advance in the 
English Bank’s rate to 7%, the highest since Nov. 7 
1873, when it. was 9%. The Imperial Bank of Ger- 
many on Tuesday of last week advanced its rate to 
614%, and on Friday of this week there was a further 
rise therein to 744%. The Bank of France, which 
seldom alters its official rate, on Thursday raised it to 
4%. The Bank of Belgium raised its rate on Thurs- 
day to-6%, the Bank of Bengal to 6% and that of 
Bombay to.5%. These changes, especially by Euro- 
pean banks, seemed to indicate apprehensions of the 
development of much stress in Europe as the result of 
the extraordinary contributions of gold by the great 
banks for the relief of our situation during the 
last fortnight. Now that thereby tension here had 
been ameliorated, it was regarded as possible that 
American bankers might be called upon, not only to 
abstain from further imports of gold, but to re-export: 
some of the metal with a view to relieve the stress 
abroad, which seemed likely to become serious. The 
effect upon open market rates of the rise in official 
quotations at the chief centres is shown in the advance 
compared with last week in the former of 1@ 11g % at 
London, of 14 of 1% at Paris and of 14% at Berlin 
and Frankfort. - 

The statement of the New York Associated Banks 
last week was a most: remarkable exhibit, and it was 
of such an unfavorable character that its publication 
was withheld until after the close of Saturday’s stock 
market. It showed an almost unprecedented decrease 
of $30,601,800 in cash and: of $37,605,525 in reserve 
to a deficiency of 338,838,825; loans were expanded. 
by $60,741,600 and deposits were augmented $28,014,- 
900. In explanati: 
a member of the 


ihe statement, it was said by 
Clearing House-Committee that the. 
increase in deposits was due to those of trust companies, 
without the addition of cash, such deposits consisting 
of Clearing House funds; the inclusion of public money 
contributed to the augmentation of the deposit 
item. Shipments to the interior and the hoarding 
of eurreney account for the loss of cash which was 
reported. 

This explanation of the bank-statement tended to. 
allay any apprehension of an unfavorable. influence on. 
the-money-market, for it was regarded as probable that 
banking conditions. would soon improve - after: the 
gold importations became.available and when, through 
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the restoration of confidence, hoarding. of. puintenty 
should cease. The premium on money was one of the 
important features of the, week. On Monday. 34% 
was bid,.but gradually this rate fell off and it. was 1% 
lower by the close, influenced by the prospects for the 
receipt of considerable amounts of American gold coin 
from Europe, the greater part of which would probably 
go into circulation. Currency, and especially that of 
small denominations, was in request for.the South 
and West, and as rapidly as it could be procured by the 
banks it was remitted. to correspondents hy express; 
at the same time transfers were made by the Treasury 
to New Orleans, the Northwest and to San.Francisco. 
Call money was maintained at an average of 20@25%, 
these rates representing daily renewals; after these were 
effected, balances loaned at from 4% to 10%. The 
only transactions reported in time money were at 12@ 
15% -for ninety days. On Monday money on. call 
loaned at the Stock Exchange at 20% and at 4% with 
the bulk of the bustness at 20%. On Wednesday 
transactions were at 25% and at 10% with the majority 
at 25%. On Thursday loans were.at 20% and at 6% 
with the bulk of the business at 20%. On Friday 
transactions were at 20% and at 5%with the majority 
at 20%. Quotations for time loans were .12% for 
ninety days and 614% for twelve months; commission 
houses were inclined to rely upon, the call-money mar- 
ket for accommodation instead of borrowing on time, 
and to await the restoration of more normal conditions 
before negotiating for loans for fixed dates. Commer- 
cial paper was nominally quoted at 7@714% for sixty 
to ninety day endorsed bills receivable and for choice 
four to six months single names. 

The Bank of England rate of discount was, as else- 
where noted, advanced on Monday to 6% and on 
Thursday to 7%. The cable reports discounts of sixty 
to ninety day bank bills in London 74@74%%. The 
open market rate at Paris is 444%, with an official rate 
of 4%, and at Berlin and Frankfort the market rate is 
7@74%%.. According to our special cable from London 
the Bank of England lost £3,004,027 bullion during 
the week and held £28,725,225 at the close of the week. 
Our correspondent further advises us that the loss was 
due mainly to sales in the open market for export to 
the United States, but shipments to the interior of 


Great Britain were also of important volume. The} 


details of the movement into and out of the Bank 
were as follows: Imports, £529,000 (of whieh £385,000 
from the Continent and £144,000 U.S. coin bought in 
the open market); exports, £2,649,000 (of which 
£170,000 ta Egypt, £25,000 to Canada, £80,000 “4 
Italy, £1,626,000 bar gold sold and £748,000 U. 
coin sold in the open market), and shipments of yal - 
000 net to the interior of Great Britain. 





The foreign exchange market was unsettled with 
wide fluctuations during the greater part.of the week, 


though generally higher. The sharp rise in rates on 


Saturday of. last week—which was due to a closing. 


of short contracts resulting from speculative selling, 
and also to.a.demand for cover for gold that had been 
engaged for import . without taking the. precaution of 
securing reimbursing bills—was not-, maintained on 
Monday of this week. Then the market fell, off. at the 
opening, influenced by.a liberal supply of commodity 


bills, but soon after there_was_a recovery, caused by. 





Tew engagements of gold for import and by. the, rise in. 


the Bank of England rate, and while long Was. lower,, 
short and cables were quite strong. The premium on.. 
gold in our market was a factor_and at the ruling rate 


f 


of 3% therefore it“was calculated that this.was equal; ~ 


to about 14 cents on the pound sterling, thus enabling:- 
gold imports to be effected at a profit, though, appar-"~~ 


ently, rates’ were’ at the’ gold-export point. On 


Wednesday there was 4 sharp decline in short and in ' 


cables, due largely. to speculative selling and also to 


the arrival on the previous day of 7 millions gold - 


from London, which caused expectations of an easier 
premium on gold in New York. On Thursday 
the advance: in .the official rates of discount 


by the Banks of England -and France stimulated ... 


a recovery in short sterling and cable transfers. “ The 
market was further affected by liberal selling for Euro- 
pean account of American securities and ‘also "by a: 
demand for cables for remittance: . There was a dis- 
position manifested by some of the importers of gold — 
to refrain from making further engagements, owing to 


the unsettled condition of the European markets, and _ 


some apprehension was felt of even greater unsettle-, 


ment if there should be an advance in the Imperial . 


Bank of Germany’s discount rate. On Friday, how- 
ever, when this Bank's rate rose to 744%, the effect 
thereof was partly offset by large arrivals of gold and 


also by an easier premium thereupon in New York, 


and the market was lower at the close. _ ; 

The engagements of gold for import.from Europe, 
which have thus far been effected’ amount to about 
$43,878,000. There was an arrival on Tuesday of 
$7,000,000, on Thursday of $2,000,000. and on Friday 
of $12,361,000, making a total of $21,361,000. The 
steamer. which will be due on Monday: is reported to’ 
have $8,000,000 on board. 

The market was easy for long on Saturday of last 
week, though strong for short.and for cables. Com-. 
pared with the previous day, long fell 200 points .to 
4 79@4 80, short rose 100 points to 4 8634@4 88, and 
rables 150,points to 4 8844@4 90.. On Monday long 
rose 75. points to 4 7934@4 80, short 275 points to 
4 88144@4 8834, and. cables 150 points to 4 90@4 91.. 
On Wednesday long fell.75 points to 4.79@4 80, short 
325 points ot 4 85@4 8514, and cables 250 pointsto, 

4 8714@4 8734. On Thursday leng rose 100 points 
to 4 80@4 80%, short 100 -points to, 4 86@4 8614,, 
and cables 175 points to 4 8914 @4 90, -The market, 
was easier on Friday, as above noted, with long un- 
changed and short and cables. 125 points lower. 

The following shows daily posted rates for sterling, 
exchange by some of the leading drawers... 


ironing lw ed., | 


“Wi lhade inoedil . 
| Frt. [ Mon., 
Nov. '1.|Noo. -4.|Nov. 5. Now. " 








=| Thurs. i Fri., 
Now. 7.) Nov. ’g. 
Brown. {60 days 4 80 80 | ‘f g80.°) RI | 7916 
Brothers & Co .|Sight__|4 854 8514 8514 86 | 864g 
Baring jevdaysa 80° | so | | go}, 81°} 8 
@ Giaccone .. | Sight 4 85 | 85 85 86 86 
Bank Brtish {60 daysi4 81 sh | | #1 br | 81 
North America -.__\Sight__|4 8544 8514 Ww 851g 86 | 8&6 
Bank of 16 0 days;}4 80 80-.\.- O. | 80 8i | 81 
Montreal ..--| Sight. _'4 85% 856°) ° L | 8514 86 | 86 
Canadian Bank {6a days4 8L..‘|}-S1 .| 1. } 81 81 J. St 
- of Commerce _____-) Sight._'4 85% | 85144 | “D*  x5tg-|+ g6- 56 
Heidelbach, Ickel- days|4 80 80. A 80. |. 51 . 79% 
helmer & Co- ec 4 8544 RbLG Y (abu 1-86 RELS 
Lazard 60 days,4 80 80 | ee | 79% 
Freres... 0...--1Sight__/4 85 85% | 851 | 86 8814 
Merchants’ Bank {60 days 4 80 3O | 80 81 sl 
of Canada... .£... Ysieht, 44 8594 | “8536 | b 8536 6 | 86 | 80 
I 








_ The market-closed. en Friday at;.4:80@4 804. for 
long, 4/8544 @4 8534 for. short; -and-:4 88@4-89 for 


cables.. Commmercial-.on sanks...4 74@4:774%,. and. .. : 
Cottan:for .... 


decuments: for.payment 4 78144@4 7834; ~ 

















N76 





THE CWPONTCLE: 


= _ for. : . 





payment 4 ues 78%. Cotton for acceptance | 
4 77@4 774, and grain for payment 4 7914@4 793%. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 



































Re | Bmp ped by Wet Interior | 
Week ending Nov. 8 1907. . ¥. Banke N.Y, B " Mavement, 
CUBED .covwess-.ercwceesneiung 000) $14, Loss $11,300,000 
| lk t alg) ah aaah ima FF cool Biset oonlLon 6.100.000 
‘Total gold and legal tenders. .. ... 94,100,000} $21,500,000) Loss $17,400,000 
With the Sub-Treasury operations the result’ is as 
follows. 
Into Out Net Change tn 
Week ending Now. & 1907. Banke. Sena, Bank Holdings. 
movement, asabove.| $4,100,000] °$21,500,000/Loss $17,400,000 
Sub-Treasuiy operations... ......... 50,000,000 35,000,000 Gain 15,000 000 
Total gold and legal tenders. ._._. $54,100,000} $56,500,000/Loss $2,400,000 














_ The following table indicates the amount. of bullion 
in the principal European banks. 

































































j | Nov. 7 1907. | Nov. B 1906 
Banks o, ed 
| Geld. Buver. | (owl. | Gold, , Silver. » Total. 
| ar ae ee ee ee a 
Fngiand._| 28,725,228... 28,7%5,225' 20,188,975... | 29,188,075 
France _- rS24 87.410.527 147 608,051 112.584.549 40,710,506 153,-95.904 
Coumye 29 yo + } aes den tee Soteaniik tan aan = 20oe | + aie aes 
Russia d__ 125,469,000, 5.235.000 130.704,000 113, : 
At 46 ,.420,000' 11,580,000 57,008,000 46, ‘ono 41,783 381,000 
=) RSS 6 3s Sa 2a Be ats 
Neth‘l'ds _| 7.388.100 §,014.700 12,403,800 §,531,200 5.540.100 11,071,300 
4 3.006, 1648, :644,000, 3,273, 1636,«: :910,000 
Sweden| 4.242.000... | 4,242,000 3504-000 reretrey | 3,964,000 
week 406,174,849 99,400,427 505,584, 276'389,720,097 100.1 10,672/489,830, 769 
4 \s f a 
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a The division (between gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the Bank < Belgium is made from the best estimate 
we are able to Obtain; in neither case is tt claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely reporting the total gold and 


tion. 
in Kronen and Helter in- 


ot and Kreutzer. The reduction of the former ¢urrency to sterling 
oo ee ee a lue of 80> cents. A 
a cutie a0. gnenter: Cabee, Gan 99 oenhe. .cur.canie in 

im order to reduce Kronen to Pounds, has altered the basis of 
by dividing the amount of Kronen by 24 instead of 20. 
‘d'tue thal ot gold io the Beak of Russe indudes the balante — 
that is, the amount held for Russian account in other Continental banks. The 
‘preportion so held and coasequeptly dupliested in the above statement ts about one 
quarter of the total 
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THE NEW YORK ELECTION. 

Possibly the most striking and instructive, among 
the miore or less confusing results of last Tuesday’s 
elections, was the outcome in New York City. The 
situation under which the two leading parties entered 
the campaign was peculiar. This is what is commonly 
known as an “off year”; neither Mayor nor Governor 
nor Congressmen were to be chosen, and the contest 
converged almost entirely on a few elective members 
of the judiciary, on Sheriff and County Clerk, and on 
members of the State Assembly and of the City Board 
of Aldermen. Usually an election of this sort is con+ 
ducted with no great stir or excitement, and results 
in a small vote for each side and in majorities for the 
dominant party which are largely governed by the 
so-called “absentee vo 

On the present oecasion, a singular state of affairs 
was created by the Republican leader’s action at the 
opening of the campaign. Early last month Mr. Her- 
bert Parsons, President of the Republican County 
Committee, ahnounced that “fusion” had been arranged 
with the so-called Independence League, a shadowy 
political organization made up by Mr. Hearst and util- 
ized by him in his candidacy for Mayor in 1905 and for 
Governor in 1906. This alliance was effected through 
something in the nature of trading of candidates; that | 
is to say, while the Independence League undertook | 
to place on its own ticket certain candidates, chiefly’ 
for minor offices, desired by the Republicans, the Re- 
publicans made simitar coneessions regarding the plav- 
img ‘of Hearst candidates on their own ticket, and in1 





the most important office, that of Sheriff, the nemina- | 


tion was conceded to Mr. Thmssen, who had ¢ut @ con- 
spicuous figure in the previous campaigns referred toas 
the personal representative and manageref Mr. Hearvt. 

Mr. Parsons defended his arrangement on the ground 
that in no other way eould the Republican party make 
head against the Tammany organization, and to that 
extent the doctrine of expediency may be said te have 
been decently invoked. . But the case did not stop at 
this, The situation was unusual in that the Republi- 
can leaders, during the canvass of Mr. Hughes against 
Mr. Hearst in last year’s governorship campaign, 
went out of their way to denounce Hearst. and his or- 
ganization as dangerous to the public welfare, calling 
for the aggressive opposition of every citizen who had 
the welfare of his country at heart. Not to mention 
the violent denunciation of Hearst by Seeretary Root 
last autumn, speaking to a public audience in behalf 
of the National Administration, Mr. Parsons himself 
had described Hearst a year ago as one who was “‘at- 
tempting to get into office ‘by appealing simply to the 
passions of men,” and as a politician “who does not 
know what fair play is.” 

With the view then promulgated of Mr. Hearst as 
holding dangerous views, opposition to which on any 
and all octasions was essential to preserve politics 
against domination by the wilder dreams of radical 
men, we have always cordially expressed our sympa- 
thy. We have believed, and the result of last Tues- 
day’s election shows our belief to have been correct, 
that a very large part of the intelligent voting eom- 


the | munity sympathized wholly with this view.. This be- 


ing so, the recognition of a basis of cordial exchange 
of candidates with the Hearst machine by the Repub- 
ican organization cannot be characterized except as 
an astounding lapse both of principle and judgment. 
The outeome of the vote shows with the greatest plain- 
ness that a very large part of the natural Republican 
constituency simply stayed from the polls, and that 
probably many -others, especially of those who have 
lately voted with the Republicans on principles of 
general sympathy, deliberately cast their ballote for 
the Democratic ticket. 

- On Tuesday the fusion ticket was completely routed. 
The Demoeratic candidate for Sheriff, against whom 
the Republicans and the Independence League had put 
up Mr. Heart’s associate, Ihmsen, carried the county 
election by a majority of nearly 25,000. In the vote 
for Assembly in New York City, the Republicans have 
lost one seat from what they already possessed as a 
result of the previous election. Even when judged 
by the test of majorities, the result of the fusion ex- 
periment must be pronounced disastrous. In 1905 
the Republicans and the Hearst ticket between them 
polled a vote of 187,581, as against the Tamimany vete 
of 140,264 for Mr. MeClellan. The Tammany candi- 
date was elected, for the reason that the vote for the 
other twe mayoralty eandidates was split. But if 
these returns were Mr. Patsons’s basis for his pre-elec- 
tion promises of a fusion majority, the result was ex- 
traordinafily disappointing. Instead of the 187,581 
votes east for the Hearst and Republican tickets in 
1905, the poll for the ‘ticket representing this year’s 
fusion of ‘the two parties footed up barely 117,000, 
and the joint phurality was similarly reversed. Need- 
less to say, political experts of all sorts have at once 
admitted that the experiment as a ecretanetemanes 
dipereditabie fatiure. 
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For ourselves, we regard this result as highly gratify- 
ing.. In the first place, it proves anew ‘that the -citi- 
zens of New York will not allow their votes to be de- 
livered wholesale, by their committee leaders, to ean- 
didates whom the voters dislike and distrust. Fur- 
ther than this, it shows, the imagined power of an or- 
ganization, built up as was that df Mr. Hearst, to have 
had ‘no legitimate basis. If it be argued that the In- 
dependence Leaguers refused to vote, just as many 
Republicans did, for candidates normally on their 
ticket but actually of another party, the true test to 
apply ‘is the vote for Sheriff, where Mr. Ihmsen stood 
alone as the pet candidate of the Hearst machine. 
As we have shown already, the result in the case of 
this single candidate was in many ways more disastrous 
than in that of any other. 

In both of these aspects—the independent spirit, of 
the voters and the exploding of the “Hearst. myth’— 
Tuesday's New York election may have a larger mean- 
ing than if only the loeal.results of this particular elec- 
tion are considered. We are on the eve of a Presiden- 
tial election which very possibly may be fought under 
different conditions from any in the past twelve years. 
It has been our argument during the two past presi- 
dential contests that the lack of a strong and conserva- 
tive candidate on the Democratic side was a profound 
misfortune to the country. The imminent danger 
in the minds of many thinking gitizens has been that 
next year’s Democratic Convention would result in 
the naming of such a candidate as Bryan, with the re- 
mote possibility of a Hearst upon the ticket. We 
should say that observant politicians will be far less 
inclined to reckon such results among the possibilities 
than.they were before the New York vote. As regards 
Mr..Bryan, it has been pointed »ut this week that his 
five.speeches.in Nebraska during the recent. campaign 
resulted in a Republican majo.ity of 20,000, and that 
a similar series of speeches vy him in Kentucky have 
achieved so unusual an .vent as the election of a Re- 
publican Governor by 14,000 majority. Such facts 
and figures, combined with the New York result, are 
not, we should say, at all likely to be forgotten when 
discussions and calculations regarding next year’s can- 
didates are seriously taken in hand. 








THE STEEL CORPORATION'S AID TO THE 
FINANCIAL WORLD. 

This week's developments add still further to Mr. 
J. Pierpont. Morgan’s splendid record of aehievements 
and furnish one more evidence of his multifarious 
activities and his genius for dealing effectively with 
intricate and trying problems in business and financial 
affairs. No person cognizant of the facts can fail to 
express admiration for such a man, or omit to join 
in the tributes of. praise that are coming from every 
side and from every quarter, even from sources where 
condemnation has been his only reward in the. past. 

The part which the Steel Corporation has been 
made to play in the week’s critical situation has been 
a most important one. From no other source could 
such a measure of relief have come; from no other 
source could.it have been expected. Mr. Morgan: is 
the genius who created and organised the United 
world’s biggest indus- 
trial undertaking—and ‘he has, the present week, in 
co-operation with the eminent financial men who 
have acted with him, put it to a use in relieving a 





exceptional emergency. 





strain in the financial world which even he could not 
have dreamed of as among the possibilities when he 
endowed the Steel Corporation with the breath of life. 

The situation was. simply this: the stock of the Ten- 
nessee Coal, Iron -&. Railroad Company, an iron, ceal 
and steel property extending through Alabama, 
Tennessee and Georgia, was being earried in loans by 
banks and trust companies. The Trust Company of 
America, according to President Thorne, does not 
appear to haye held a very large amount, Mr. 
Thorne saying that the company had only $640,000 
out on the stock. But other financial institutions 
also had loans for larger or smaller amounts, secured 
by some of the stock as collateral. Report has it 
that the aggregate advances in this way were fully 
$10,000,000. We have no knowledge on the point, 
but we suspect that if the truth were known the aggre- 
gate might be found to reach double the sum named, 
a eonclusion apparently justified by the fact that 
about $25,000,000 of the stock had up to yesterday 
been deposited for exchange into bonds of the Steel 
Corporation under the terms of its offer explained below. 

These loans under ordinary citcumstances would not 
have been a very heavy burden for our banks and trust 
companies to carry, especially considering the nature 
and character of the property which the stock repre- 


sents. In times like the present, however, when de- 


positors are seized by a fanatic desire to get possession 
of. their money, an asset of this kind, notwithstanding 
its merit , possesses little availability. What. is wanted, 
what alone is of.any use at such a critical period, -is 
a class of securities or of assets that can be readily 
and quickly converted into cash if the need-erises. Itis 
plain that the stock of the Tennessee Coal .& Iron 
Company, with only a limited market at best, did 
not meet this requirement. It is equally plain thata 
bond of the Steel Corporation. possesses ready negotia- 
bility, more particularly a bond which forms part of 
a large issue dealings in which are daily taking place 
on.our Stock Exchange. 

This is just what.has been done. That is, sinking 
fund 5 per cent bends of the Steel Corporation are to 
be given in exchange for ‘Tennessee Coal & Iron 
stock on the basis of 84 for the bonds in 
exchange for stock at 100—in other words, 
$11,904 of Steel bonds will be the equivalent.of 100 
shares ($10,000) of stock. The relief furnished by this 
transaction was instant.and far-reaching. Institutions 
whese solvency might at any moment have become 
impaired through the continued possession of Coal € 
Iron -stock among their assets, have been reinstated 
through the conversion of the stock into bonds of 
the Steel Corporation. Accordingly, now their stand- 
ing cannot be open to question or the object of sus- 


- picion. 


Included inthe bonds which the Steel ad 
tion will use for this purpose.are $30,000,000 which jt 
has had in its possession for many years. The latter 
are part of $50,000,000 which were originally created 
to provide the company with eash. Through the-wise 
and conservative policy pursued in the conduet of the 
company’s affairs,.these bonds were kept unsold in 
the treasury, leaving them available for use in an 
instead. of getting cash in 
that way, the company. has. been accumulating cash 
out of surplus earnings, thus. removing the neces- 
sity of raising that amount of funds through tbe 
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issue of new capital obligations. Indeed the company | 


could have paid cash for the Tennessee stock if that 


‘had been considered a desirable course. “Chairman | 


E. H. Gary, in his statement to the board of directors 
of the company last week, reported that the Steel Cor- 
poration on October 1 had no less than $75,973,000 
cash in bank. We may suppose, however, that the 
Steel Corporation directots reasoned that the drawing 
out of $30,000,000 of this cash would mean the calling 
by the banks in which the money was deposited of a 
corresponding amount of loans, an operation which 
at this juncture could not but have proved highly 
disturbing if not actually destructive. Besides, the 
Steel Corporation would have been left just that much 


‘poorer in cash. So it was resolved to use the $30,000,- 


000 treasury bonds instead, accomplishing the same end. 
One question came up in connection with thé trans- 


‘action: Would the acquisition of the smaller iron 


‘and steel property by the larger be considered in 
conflitt with the Sherman Anti-Trust Law? Mr.Gary 


‘and H. C. Frick went to Washington to see the Presi- 


dent and find out. Evidently they succeeded in 
convincing Mr. Roosevelt that neither in spirit nor in 
fact would the union of the two properties under a 
common control mean the establishment of a com- 
bination in violation of the Sherman Law; otherwise, 
of course, the transaction would not have been carried 
through. The Tennessee Company and the Steel Cor- 
poration do not cater to a common market, speaking 
of their products as a whole. The iron and steel 
plants of the former company have their own distinct 
territory and so have each of the numerous plants of 
the Steel Corporation. It is obvious that iron and 
steel products, by reason of their bulky nature, cannot 
be carried long distances to market with profit. For 
this reason it was hardly possible for the Steel Cor- 
poration to have entered the territory of the Tennessee 
Company as a competitor, nor for the latter to have 
entered any of the numerous districts in the Middle 
and Middle Western States served by the Steel Cor- 
poration. As our readers are aware, the Steel Cor- 


‘poration is erecting an enormous steel plant at Gary, 
‘Indiana, to serve the Chicago district, and there is no 


difference in principle between such a step and the 
acquisition of an already existing “establishment to 
supply another district—the South. 

While thus relieving financial stress, the Steel Cor- 
poration would also appear to be getting a property 
valuable in: itself. Every one certainly must hope 
that a good bargain has been made’for it. And that 
appears to be precisely what has been done. In the 
report of the Tennessee Company for the ¢alendar Year 
year 1906 the statement was made by the Executive 
Committee that the knowledge which that committee 
had acquired as to the tonnage and the character of 
the iron ore, coal and limestone owned in fee simple 
by the Tennessee Company had satisfied that é¢om- 
mittee that‘in wealth of raw material required for the 
manufacture of iron and steel the Tennessee Company 
ranks as second only to one other in the world (the 


‘Steel Corporation) and ‘is far in advance of any other 
‘iron or steel ptoducer in‘ cost of assembling its raw 


materials for manufacture. The mineral’ reserves of 
coal:and iron contained in the company’s“lands, as 


‘computed by comipetent authorities are-estimatéd ‘at 
“no less ‘than: 700,000,000° tons of**iron ore - and 


2,000 ,000,000 tons of coal. 





THE -RAILROAD PROBEEM AND ITS 
S20 DIFFICULTIES. 

The address which Mr. Robert Mather of the Rock 
Island System delivered at Chicago last’ month before 
the Chicago Association of Commerce has been re- 
printed in pamphlet form. It is well worth re-printing. 
It’ is One of the very best discussions of the subject 
which has tecently appeared and forms an important 
contribution to the literature of the day. We would 
not’ go as far as does Mr. Mather in urging further 
extension of Federal control over the railroads—in fact, 
we are distinctly opposed to that idea—and we should 
not be inclined to lay quite so much stress upon what 
he calls the ‘“‘misdeeds of the railroads” in bringing 
about the present discredit of railroad securities, but 
he has been very’ successful in setting out the condi- 
tions under which railroad building and railroad prog- 


‘ress and development have been carried on in the 


past, and in an equally unerring way indicates that 


‘the same conditions must govern in the future if there 


is to be further progress and expansion. The knowl- 
edge and experience regarding railroad affairs pos- 
sessed by Mr. Mather appear in every paragraph in 
the report. : 

How many persons recall how the ‘railroads had 
their inception? Mr. Mather sets out the facts. Upon 
the invention of the steam engine, the industrial 
world faced a difficult situation. The iron highways 
which the steam engine introduced were expensive to 
construct. States were poor, their revenues insig- 
nificant and théir credit correspondingly bad. Many 
shrank entirely from the risk that the new task offered; 
others undertook the work and early became involved 
in’ debt, in loss and in shame. In this predicament 
private enterprise was given the opportunity to under- 
take the duty which the States themselves were un- 
able to perform. To make it an inducement for pri- 
vate enterprise to embark upon undertakings too vast 
and perilous for the State itself, very naturally it was 
necessary to hold out the hope of a far greater reward 
than a meré interest return on the investment. While 
it was stipulated that the'carrier should charge only 
a reasonable rate for the service of transportation, it 
was clearly contemplated by both parties that great 
values beyond the actual cost of building and equip- 
ping the lines might flow from the successful carrying 
out of the scheme. That hope was capitalized by the 
issuance of shares of stock beyond the face amount 


‘of the cash expenditure. If the plan succeeded, the 


hope was realized, either in the sale of the shares or in 
the payment of dividends upon them. If the plan 
failed, as it often did, the hope was dashed, and the 
certificates that represented it became worthless paper. 


Suppose now, says Mr. “Mather, that the States in 


making their bargain with private capital for the 
building and operation of these public aye had 
said to the proposed builders: 


“You will not: be permitted to issue- bonds and stock 
in face amount greater than your actual expenditures; 

“You will never be permitted to make more out of 
this project than 4% pet annum upon the money ac- 
tually invested; 

“You will, however, be taxed-upon the actual value 
of your property, as ascertained from time to time, 
and, if. your securities, find favor in the, market and 
reflect greater than actual values, taxes will be levied 
upon that basis; 
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“The State will prescribe the methods of keeping 
your accounts and will examine them at its will; 

“The State will determine the number of trains you 

shall run and designate the stations at which they shall 
stop; ; 
“The State will prescribe the number of men you 
shall employ in operating your trains, and will fix 
their hours of labor and the conditions of their employ- 
ment; 

“The State will establish rates of fare and of toll 
from time to time at its arbitrary discretion, without 
consideration of their reasonableness; 

“Tf any other method of regulating you occurs to the 
State hereafter, they will be adopted; 

“You will accept without objection all regulations 
now or hereafter imposed by the State, and if you 
appeal for the protection of the Federal Constitution 
to the Federal Courts, the State will revoke your 
charter.” 





Mr. Mather is not exaggerating a bit when he asserts 
that all this and more the States have said to the rail- 
roads in recent or in threatened legislation. Nor can 
any one gainsay the statement that, had the States 
been as frank and specific when bargaining with the 
corporations that were planning to build these public 
highways, there would have been presented a beauti- 
ful exemplication of the principles of the square deal; 
but it is doubtful if the railroads would have been built. 
After completing its compact with the State, the rail- 
road corporation began the construction of its line. 
With rare exceptions it spent its money, not on the 
faith of things that were, but in the hope of things to 
be. United States railroads were not built, like those 
of Europe, from market to market, through industrial 
communities long established, with tonnage awaiting 
them at every stage from starting point to terminus; 
but into the comparatively unsettled and often un- 
tracked lands of the future. Their cities were largely 
unfounded, their factories unbuilt, their mines un- 
opened and their farms unpeopled. Mr. Mather is 
stating the literal truth when he says: ‘Their revenues 
were not in sight, except to the eye of faith and cour- 
age.” 

The roads built their lines to suit their situation. 
They chose the easiest path through the territory they 
were togerve. Grades and curvature conformed large- 
ly to the contour of the country. Highways were 
crossed at grade and streams on wooden trestles. 
Light steel was laid in a single track and ballast 
dreamed of but forgotten. Only such terminal facili- 
ties were acquired as were needed for the traffic imme- 
diately in sight. Some light engines and a minimum 
of cars of small capacity were acquired and the railroad 
was “completed”—and put in operation. The cost, 
of course, had exceeded the estimates and a floating 
debt stood between the stockholder and his dream of 
dividends. Hardly, too, had the operation of the 
railroad started before it was realized that ‘‘the com- 
pleted” line was barely begun. As the lands were 
settled and the cities grew and the mines and mills 
began to turn out their product, it was found that the 
single track with its light rails, its heavy grades and 
curves and its inadequate terminals and equipment 
could not move the traffic it was built to serve. The 
task of enlargement, improvement and _ re-building 
was begun. 

But the railroads could not re-build and enlarge 
their facilities as fast as the traffic grew. Figures 
are given to show that in the decade from 1896 to 
1906 the total length of track of all kinds in the 
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United States increased 32.8%, the capitalization 
only 26.2%; but the tonnage expanded over 125%. 
What followed is set out in the words herewith: 


Then the railroads confronted a crisis. Unable to 
handle the traffic that multiplied three and four times 
as fast as their facilities grew, they turned to further 
plans for enlarging their capacity only to find that, in 
the height of their prosperity and in the stress of the 
greatest demands upon them, their securities could no 
longer be sold and money for their improvements was 
not available. Then, instead of moving with greater 
speed to provide the tracks and terminals and cars 
and engines for lack of which less than a year ago 
grain lay rotting in the fields and communities suffered 
for want of coal, they slackened perforce their already 
too slow pace. And to-day, condemned by public 
opinion, by reports of commissions and by their own 
consciousness as inadequate to their task, causing 
daily loss to commerce by the insufficiency of their 
facilities and equipment, the railroads are impotent 
to relieve the situation. 


As Mr. Mather urges, the situation here described is 
a national calamity. Its foree is felt not only in the 
falling prices on the Stock Exchange, but in the falling 
tide of commercial activity, in the lowered price of 
the commercial metals and the slackened demand for 
human labor. Mr. Mather is also correct when he 
says there is not a man, from President to the least of 
the laborers in this great industrial organization called 
the nation, who is not directly and personally inter- 
ested in discovering the causes for the inability of the 
railroads to raise funds for their needs, and in doing 
his utmost to remove them. This is declared to be 
the railroad problem—the national problem. 

Mr. Mather ascribes as first among the causes that 
have made their securities unsalable the misdeeds of 
the railroads themselves. That conclusion, however, 
we are unable to accept. We have had a more or less 
intimate acquaintance with railroad affairs for many 
years, and in our estimation these “misdeeds” are 
found largely in the flaring headlines of the sensational 
newspapers. Matters wholly innocent in themselves 
are so distorted and twisted as to give them an appear- 
ance of wrongdoing or criminality. This is particu- 
larly true if we exclude from the view, as does Mr. 
Mather, the granting of rebates or secret preferences 
to favored shippers. Mr. Mather shows very clearly 
that up to the time of the enactment of the Inter- 
State Commerce Law in 1887, the giving of rebates 
was not unlawful. The railroads were at perfect 
liberty to demand less from one and more from another 
shipper and carrying free for whom they pleased. 
Indeed, the only effective weapon of competition the 
railroads possessed was their rates. It was the rate 
that moved the traffic. And as it was important, both 
to the shipper who sold his tonnage and to the carrier 
who bought it, that the transaction should not be 
known to the competitor of either, the secret rebate 
came into vogue. 

With the passage of the Inter-State Commerce Act 
the situation changed. Secret rebates and concessions 
now became illegal. However, as the prohibition 
carried no penalties for the shipper who should receive 
a rebate, the shippers’ clamors for secret rates and 
the carriers’ fears of the loss of their tonnage to their 
competitors overcame the dread of conviction and 
the law was regularly and notoriously violated. But 
if culpability attaches to the railroads for such a situa- 
tion, were not the shippers equally culpable with the 
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railroads? The Elkins Act of 1903 for the first time 
made the receiver of a rebate equally liable to punish- 
ment withthe giver. This, it seems to us, isthe correct 
view concerning violation of the law through rebates, 
and, as Mr.Mather brings out the facts in that regard so 
forcibly, the other so-called “misdeeds” (which sink 
into trifling insignificance alongside the paramount 
importance held by rebates) may be dismissed without 
special consideration. 

What Mr. Mather places second in the list of causes 
of the want of confidence in railroad securities we 
should place first, namely the uncertainty as to the 
kind and extent of governmental supervision and 
regulation to which the railroads are yet to be sub- 
jected. He thinks it would benefit little to debate 
the causes that have produced the wave of animosity 
toward corporate interests that last winter carried 
the movement of restrictive legislation to high-water 
mark. He argues that there must be some way to 
bring home to the intelligence of the American people 
a realization of the truth that no man who has property 
to conserve or labor to sell can profit in the end by 
unjust or unwise treatment of the great instrument of 
transportation. He also urges with much force that 
it would tend greatly to wisdom and justice, and even 
to moderation in the treatment of the subject, if the 
people realized that the railroads would willingly 
submit to a plan of regulation that was wise and just. 

He has no panacea to offer. He thinks there should 
be no objection to such Federal supervision of the 
railroads as the National Government now exercises 
over the national banks. This, it will be recalled, is 
Roosevelt’s favorite plan, and yet Mr. 
Mather, while arguing in favor of the proposition and 
contending that it would be a source of strength and 
of improved credit to the railroads to have it known 
that the Government inspected their accounts and 
made sure of the existence and value of their assets, 
furnishes very convincing proof that such inspection 
would be no protection at all in the following words: 

“It seems that the Government itself is not quite 
sure of these carefully regulated institutions (the 
banks), for while it holds them out to the people as a 
safe place in which to deposit their money without 
security, the Government requires good collateral 
against its own deposits in the banks. Nor am [I in- 
formed that, as a result of long-continued supervision 
by Federal authority, there is greater righteousness 
among the banks and bankers than pervades the 
railroad business. We read from time to time of bank 
defaleations and embezzlements. Over $5,000,000 of 
the people’s money was so stolen in the first six months 
of the calendar year. And the wasting of the assets 
of the bank and the money of its depositors in private 
speculation by its officers is not unknown tothe history 
of banking. It is true that these crimes are quite 
generally punished, and it may well be that the fact 
that there are more bank presidents than railroad 
presidents in jail may not have the same significance 
that it now seems to have, after the railroads shall have 
been for so long a time under similar governmental 
control. But we should not delude ourselves with the 
belief that righteousness will altogether prevail in the 
railroad world when its operations come under such 
supervision as the national banks enjoy.” 

There can be no doubt that Government inspection 
of the accounts of the railroads might easily come to 
be harmful rather than beneficial. It might tend to 
relax the vigilance of the owners, the stockholders, 
upon whom the burden and responsibility should 
properly rest. It would operate to givea false senseof 


President 





security. The shareholders would rely entirely upon 
the Government, and we may be sure directors would 
in large measure be inclined the same way. Every 
one attaches supernatural functions to Government 
and we are all of us prone to think that Government is 
infallible and cannot make mistakes. And yet, Gov- 
ernment inspection of the accounts could not in the 
case of the railroads any more than in the case of the 
banks insure good management or guarantee solvency 
or prevent mistakes of judgment or policy involving 
serious losses. Inspection of the accounts is certainly 
a good thing and there is much to be said in favor of 
an independent audit, but we feel sure that such 
results could be best obtained by letting the share- 
holders attend to the matter and hire expert account- 
ants for the work. 

Much the same remark may be made with reference 
to the suggestion that “it would be possible to con- 
vince the people that a wise and just regulation of the 
subject is only possible under a single and centralized 
authority.’’ Mr. Mather certainly does demonstrate 
that the acts of single States often extend in their 
influence far beyond the domains of the State, rate 
reductions, for instance, in one State pulling down 
rates in a whole tier of States or geographical division, 
so that in effect State legislation not infrequently 
becomes inter-State in character. But there is in that 
no sufficient reason for further centralization or for 
clothing the Federal Government with any powers 
and functions not already inherent in it. 

The source of trouble is in the example set by the 
authorities at Washington. The States have simply 
followed in the footsteps of their Federal prototype. 
Let the Federal Government once stop in its ceaseless 
and pernicious activity and the States will stop too. 
The developments of the last two weeks have done 
much to open the eyes of the controlling spirit at 
Washington to the folly of the present course, and 
the aftermath in suffering, want, idleness and priva- 
tion, we may be sure, will do still more to bring the 
matter home to all of the people in all of the States. 
It would clearly be a mistake at such a time toembark 
upon further restrictive and regulative legislation. 
As we urged two weeks ago, there is already too much 
legislation. Any more legislation, any more agitation, 
any more stirring up of things, could only tend to 
further unsettlement. What the country needs now 
most of all is quiet and rest, and time for recuperation. 


’ 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 187 
shares, of which 104 shares were sold at the Stock Exchange 
and 83 shares at auction. ‘There were no transactions in 
trust company stocks. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
260 Commerce, Nat. Bank of... 130 131 130 Oct. 1907— 167 
23 Fidellty Bank............ 16014 160% 160% Oct. 1907— 160 
a54 Fourth National Bank__.-- 180 190 190 Oct. 1907— 185 
50 Nassau Bank............. 200 200 200 Aug. 1906— 198% 


z Sold at the Stock Exchange. 
at the Stock Exchange. 


—A New York Stock Exchange membership was trans- 
ferred this week for $60,000. The last previous sale was at 
$65,000. A little over a year ago, that is, in August 1906, 
the price paid was $95,000. 


a Of this amount, 44 shares were so!d 


—Local financial matters continued to give much concern 
early in the week, but the situation appears now to have been 
definitely cleared up. The papers Monday morning contained 
the announcement that a series of conferences of banking 
interests had been held on Sunday, both at the home of J. 
Pierpont Morgan and at the Hotel Waldorf-Astoria, these 
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conferences having lasted from 5p. m. Sunday until 5 a.m, 
Monday. The object of the conferences was to devise a 
comprehensive scheme for the relief of the Trust Company of 
America and the Lincoln Trust Company, on which there 
had been continuous runs for about ten days. The plan de- 
cided upon provided for co-operation upon the part of the 
trust companies as a body in support of the beleaguered in- 
stitutions and for giving vitality to the collateral back of 
some large loans held by financial institutions in this city— 
in other words, to give United States Steel Corporation bonds 
in exchange for Tennessee Coal & Iron stock. The question 
immediately arose, would the absorption of the latter com- 
pany be deemed an infringement of the Sherman Anti-Trust 
law. H.C. Frick and Chairman E. H. Gary of the United 
States Steel Corporation on Monday went to Washington to 
ascertain the views of President Roosevelt. The result ap- 
parently was satisfactory. Some further important develop- 
ments marked the course of Monday. The Sunday papers 
had contained the disturbing announcement that the Presi- 
dent had been urged to call Congress in extra session (though 
the time for the regular session was only four weeks off), not 
only to enact financial legislation, but to provide for Federal 
control of corporations in accordance with the President’s 
previous suggestions. But Monday morning, to the relief of 
the whole community, it was announced that the proposal 
to call an extra session had already, the previous Friday, 
been emphatically rejected. The influence of Saturday’s 
very poor bank statement also began to wear off as news 
came of further engagements of gold for import. The fact 
that currency was commanding a premium of 2@4% facili- 
tated these gold engagements, even when exchange rates 
did not favor the movement. Owing to the extraordinary 
drain of gold for the United States—Portland, Ore., Chicago, 
Pittsburgh and other interior: points joining in the movement 
—the Bank of England rate of discount was on Monday 
raised from 514 to 6%, and on Thursday there was a further 
advance to 7% : 

The intervention of Tuesday (Election Day) as a legal 
holiday gave opportunity for additional deliberation, and af- 
ter further extensive conferences with Mr. Morgan in the 
afternoon and evening of that day, the plans for the relief of 
the two local trust companies were definitely matured and 
promptly put into execution Wednesday. The details appear 
further below. The only unfavorable event of moment on 
that day was the failure of the Arnold Print Works of North 
Adams, Mass. On Thursday the cable brought the news of 
the advance in the Bank of England rate to 7%, a figure not 
previously reached since our panic of 1873, when, however, 
the English Bank rate finally touched 99%. The Bank of 
France on Thursday also advaneed its discount rate from 
314 to 4%, and on the same day the National Bank of Bel- 
gium increased from 515 to 6% and its rate on drafts to 614%. 
On Friday the Imperial Bank of Germany raised its rate from 
61% to 74%. 

Secretary Cortelyou, who had come from Washington for 
the purpose of voting, availed of the opportunity to confer 
with the banking interests on Tuesday, and prior to his de- 
parture took occasion to state that: “I am helping out the 
situation in St. Paul and Minneapolis, in connection with the 
grain interests, and also in St. Louis, New Orleans and other 
sections. In ordinary times, collectors of internal revenue 
have accepted certified checks for revenue stamps. They 
are required by law to take only lawful money, and, of course, 
must keep within the law. I have instructed them to take 
no ill-judged action.” 

As noted above, the weekly bank statement issued last 
Saturday was very poor. The Clearing House authorities 
gave out only the totals, instead of the customary itemized 
figures for the separate banks, and this course was followed 
by the Boston and Philadelphia clearing houses. The New 
York statement, which is usually issued at 11:30, was not 
made public until after the close of the stock market on Sat- 
urday, because of the fear, as alleged, of its effect on the 
Exchange. The largest deficit ever reported by the banks 
was shown, the amount of the deficit being $38,838,825. 
The previous record was on Aug. 12 1893, when a deficit of 
$16,645,300 was reported. The loss in cash holdings for the 
week reached no less than $30,601,800. Loans increased 
$60,741,600. 

The demand for currency on Saturday last created an ad- 





vance in the currency rates, and from 3 to 344% premium 
was paid for large amounts. On Monday the premium 
ranged from 1 to 4%, but on Wednesday, following the an- 
nouncement of the placing of the affairs of the Trust Company 
of America and the Lincoln Trust Company in the hands of 
a committee, and with the first arrival of the gold coming: 
from abroad there was a decline in currency premiums, the 
rates early in the day being from 214 to 314%, rising later to 
334, but again settling down to 3%. On Thursday the 
premium ranged from 2 to 334%, closing at about 3%. 
Yesterday (Friday) from 114 to 3% premium was paid. 

The banks throughout the country have responded quite 
freely to the request to increase their circulation, and a 
very extensive amount of new bank notes has been taken 
out during the past week. 

The Pittsburgh Stock Exchange has continued to remain 
closed this week, having thus suspended operations for more 
than two weeks, or since Oct. 23. Governor Chamberlain 
of Oregon, who declared a five-days holiday from Oct. 29 
to Nov. 2, inclusive, issued a proclamation designating Mon- 
day, the 4th inst., as a legal holiday, and announced his 
intention of declaring each succeeding day a holiday until 
after the present stringency. The Portland “Oregonian,’’ 
however, stated on the 30th ult. that the banks would open 
on that day (the 30th) on a clearing house basis. The 
Duluth Board of Trade, which suspended on Monday, the 
28th ult., resumed trading on Monday the 4th inst. 


—At Sunday’s conferenccs with regard to the trust com- 
panics there were in attendance besides J. P. Morgan and 
the directorates of the two companics eoncerned (the Trust 
Company of America and the Lincoln Trust Company), 
George F. Baker, President of the First National Bank and 
a member of the Finance Committee of the United States 
Steel Corporation; Charles Steele and George W. Perkins, 
of the firm of J. P. Morgan & Co., Mr. Perkins also being a 
member of the Finance Committee of the Steel Corporation; 
Henry C. Frick, member of, and Elbert H. Gary, Chairman, 
of the Finance Committee of the Steel Corporation; Richard 
Trimble, Secretary of the Steel Corporation; Paul Morton, 
Pres'dent of the Equitable Life Assurance Society; Jamcs 
Stillman, Pres'dent of the National City Bank; and Grant 
B. Schley, of the Stock Exchange firm of Moore & Schley. 
At these conferences, it was learned on Monday, arrangements 
had been made to place a certain amount at the disposal of 
the Trust Company of America, and to extend further 
ass'stance, provided the directors were willing to accede to 
Similarly, it was decided to ass’st the 
There appears 


certain conditions. 
Lincoln Trust Company upon certain terms. 
to have been hesitancy, however, in both cas°s about accept- 
ing the conditions impos-d and no final determination, there- 
fore, was reached until later. The entire board of the Lin- 
coln Trust, it was announced, had on Sunday night volun- 
tarily placed their resignations at the disposal of the Com- 
mittee of Five of the Trust Companies, to be dealt with as 
might be thovght best. It was stated, however, that no 
chang’s in the directorate were to be expected. 

It developed that one of the measures of relief contem- 
p'ated was the taking over by the United Statcs Steel Cor- 
poration of control of the Tennessee Coal, Iron & Railroad 
Company. The reason for this action was that some of the 
stock of that company was held by the Trust Company of 
America as collateral for a loan and that other financial 
institutions also held stock of that company as collateral, 
the total amoznt so held being reported as about $10,000,000. 
The deta'ls of this arrangement will be found in our Invest- 
ment News Department on another page. Stated in brief, 
the Steel Corporation, in exchange for the stock of the Coal 
& Iron Company gives its sinking fund 5% bonds. The ad- 
vantage of the step to the financial institutions concerned is 
that an easly negotiable security is substituted for a stock 
not readily marketable under present conditions. 

A statement concerning the holdings of Tennessee Coal & 
Iron stock by the Trust Company of America was issued on 
Tuesday by Oakleigh Thorne, President of the trust com- 
pany, who said: 

The Trust company, of America does not own a single share of Tennessee 
Coal & Iron stock. he Trust Company of America has outstanding loans 


to responsible parties with Tennessee Coal & Iron stock as collateral to the 
sum of $620,000, which loans are amply margined. 


The various banking interests were in session the greater 
part of the day on Tuesday, and the evening conference at- 
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the home of Mr. Morgan brought forth the announcement 
early Wednesday morning that it had been arranged that a 
majority of the stock of the Trust Company of America and 
the Lincoln Trust would be placed under the control of a 
committee, the formal announcement in the matter being 
as follows: 


The Committee of Trust Companies of New York City has had the assets 
of the Trust Company of America and the Lincoln Trust Company ex- 
amined by experts, who report that In their judgment on the present basis 
Si yeas the assets of each company are sufficient to pay!lts depositors in 
ull. 

It has been arranged that a majority of the stock of each company shall 
be placed under the control of a committee composed of Mr. King, President 
of the Union Trust Company; Mr. Sheldon, President of the United States 
Trust Company; Mr. Marston, President of the Farmers’ Loan & Trust 
Company; Mr. Waterbury, President of the Manhattan Trust Company; Mr. 
Casties, President of the Guaranty Trust Company, and Mr. Wallace, Pres!- 
dent of the Central Trust Company, who wil! act In an advisory capacity 
and the necessary financial arrangements have been made to enable both 
companies to proceed with their business. 

EDWARD KING, Chairman Committee of Trustees. 


During Wednesday, when, as a result of the above arrange- 
ment, money was paid out to the depositors of the two in- 
stitutions much more rapidly than theretofore, President 
Thorne of the Trust Company of America caused to be 
issued a statement dealing with the troubles which his com- 
pany had undergone in the past few weeks, and in which 
he noted that more than $34,000,000 had been withdrawn 
herewith: 
stockholders 
| was a trus- 
, and all of 


ns with the 
fairly and 


by the depositors. This statement we give 

I think the time has come now to take the depositors, th 
and the public into our contidence.I have felt all along t 
tee, primarily, for the depositors and next for the stockhoi 
my actions from the moment that I entered Into official re 
Trust Company of America have been guided by a desire to meet 
honestly the duties of this trusteeship. 

Months ago I was warned, as Indecd we all were, that there was danger 
of a period of financial stress coming upon us, and we set about putting our 
hous: in order. We promptly reduced our loans and Increased our cash 
means to a point were we had a reserve largely in excess of the legal requ - 
ment when the crisis came; Indeed, we had so much money on hand that wise 
and conservative bankers advised Me to put some of our money and de- 
mand loans into time loans. ° 

When the storm broke, to my utter amazement Its chief lorce was dl- 
rected against the Trust Company of America. It is Idle now to discuss 
the reason why. The fact remains that public attention was riveted upon 
this institution by newspaper publications and the run developed into a 
persistent and steadfast demand. 

This run is unprecedented in the history of banking. On a few days 
our receipts were In excess of our payments, but altogether we have paid 
out since It began more than $34,000,000. 

Throughout the whole period of stress I have courted the closest exami 
nation into our affairs,and last Saturday night at my instance the banking 
interests who had been so heipful In the emergency appolnted a committee 
of experts to go through our assets. These experts had no Interest in the 
matter whatever other than to make a fair and honest examination and 
report to the gentlemen who had selected them. 

Chey found, after working all night Saturday and half the day on Sun- 
day, that we had enough, even at the present low market prices, to pay 
every dollar of our deposits and to leave our capital Intact and a substantial 
surplus. 

I think In the end It will be profitable to the Trust Company of America 
that this fierce light should have beat upon It and should have disclosed the 
character of !ts securities. There have been all soits of wild rumors afloat, 
but it is now definitely Known that no officer or director of the bank has 
been improperly using its funds for his own purpose; no officer or director 
has had a loan here in excess of the legal limits, and the President of the 
institution has no loan whatever. Nor has any company with which the 
President was associated had any loans. It is now disclosed that, measured 
by any standard of good banking, at the commencement of this run our 
assets were clean, our reserves adequate, and I am unable to see at any 
P int that the management was in any way a fair subject for criticism. 
fo have pald out in times like these, under such general stress, the enor 
Mous amount that we have paid must be proof conclusive to any banker 
of the prudence that has been observed In the conduct of the business. I| 

ay ries tor e; the figures speak for themselves. 
oxy some days we were unnecessarily slow In 
t of depositors. In answer it should be stated that we have 
lay upon examination of the checks presented that 25% or 30% 










































not good. People have drawn a number of checks against 
. put them In the hands of the men inthe line. Many of 
each a large number of checks In their possession. 
vusiy necessary to exan each check as presented, to 
ther t balance had already been drawn out, and this 
de *d our work. > has not been a day on which 
tha 300 or 400 checl 
by ntrue to myself If | did not make acknowledgement of the | 
Ip we received at the hands of our fellow t } 


nkers in New York 
na great deal of unnecessary I n on the part of 
lis Matter : director has been asked 
been no absorption of this company by any other 

gentlemen of very high character and undoubted res i 
*ntered Into an agreement by which a majority of our 
ted with them as voting t . are to act as 4 
inittee In cooperation with our board of directors. 











advisory c 


On Thursday both the Trust Company of America and 
the Lincoln Trust Company promptly met the demands of 
their depositors, and yesterday the runs on both institu- 


tions, it was thought, had practically ended. 


—In addition to the cities mentioned last week as having 
decided to issue clearing-house certificates, the plan has also 
been adopted by Atlanta, Augusta, Ga., Nashville, 
Angeles, Portland, Ore., and Seattle. 

The Atlanta Clearing House took action in 
the matter on Oct. 30, authorizing the issuance of certificates 
to the amount of $2,000,000, and adopting the following reso- 
lution: 


Los 


Association 


In view of the action taken by the New York Clearing House, and sub- 
+ ang adopted by Chicago, St. Louls, Philadelphia, Cincinnati, New 
Orleans, Nashville, birmingham, Baltimore, Louisville, Memphis, Mont- 
gomery, Mobile, and many other principal cities throughout the country, 
restricting the shipment of currency, and the restriction of other business 
to its proper channel, the Clearing House: 

Therefore, be tt resolved by the Atlanta Clearing House Association: 

1. That until further notice collections and bank balances be settled in 
exchange or Clearing House certificates. 

2. That checks drawn on the members of this association be pald through 
the Atlanta Clearing House, and correspondents and customers be requested 
to so stamp their checks. 

3. That payments against all accounts, includin 
be limited to $50 In one day, or $100 in one week ( 

4. That exception shall 
shall be paid as follows: 


certificates of deposit 

onday to Saturday). 
made to the above In case of pay-rolis, which 

All denominations of $5 and over in Clearing 





| of $1, $2 





Bogen cmmtiicetes, and all denominations of under $5 to be pald in cash as 
esired. 


Be tt further Resolved, That the Manager of the Atlanta Clearing House 
Association be Instructed to give notice to the correspondents of the Atlanta 
Clearing House banks that the above resolution is in effect on and after 
this date and until further notice. 

ATLANTA CLEARING HOUSE ASSOCIATION. 


The Augusta (Ga.) Clearing House Association has also 
taken steps towards issuing Clearing-House certificates. It 
is believed that certificates to the amount of $1,000,000 will 
be all that is needed, and it has therefore been decided to 
limit the issue to that amount. The Clearing-House an- 
nounced the adoption of the plan in the following statement: 


In view of the action taken by the New York Clearing House and subse- 
uently adopted by Chicago, St. Louls, Philadelphia, Cincinnatl, New 
rleans, Nashville, Birmingham, Baltlmore, Loulsville, Memphis, Mont- 

gomery, Mobile, Atlanta,and many other principal citles throughout the 
country, restricting the shipment of currency, and the restriction of other 
business to its proper channel, the Clearing House; 

Therefore, Be it Resolved, by the Augusta Clearlng-House Association; 

1. That until further notice collections and bank balances be settled in 
exchange for Clearing-House certificates. 

2. That checks drawn on the members of this Association be pald through 
the Augusta Clearing House, and correspondents and customers be re- 
quested to so stamp their checks. 

3. That payments against all accounts, including certificates of deposit, 
be limited to $50 In one day, or $100 in one week (Monday to Saturday). 

. That exception shall be made to the above In case of pay-rolls, which 
shall be pald as follows; All denominations of $5 and over In Clearing- House 
ceruficates and all denominations of under $5 to be paid in cash, as cesired. 

Be It Further Resolved, That the Manager of the Augusta Clearing 
House Association be Instructed to give notice to the a of the 
Augusta Clearing House banks that the above resolution Is in effect on and 
after November 5th and until further notice. 








—The issuance of Clearing-House certificates in Savannah 
was decided upon by the Clearing-House Association on the 
5th inst. The Association has authorized the issuance of 
certificates equal to 30% of the combined capital, surplus 
and undivided profits of the ten banks in the Association, 
and each bank is to deposit with the Clearing House securities 
valued at 50% in excess of the amount of certificates issued 
to it. 

The Los Angeles Clearing House Association decided upon 
the issuance of Clearing House certificates on the 30th ult., 
and through its President, J. A. Graves, made the following 
statement concerning its action: 


Los Angeles has taken the same action through Its Clearing House asso- 
clation as has already been taken throughout the Eastern cities and San 
Francisco. While there are no clouds In the financlal sky of Los Angeles 
the moment the Los Angeles banks were informed by their San Francisco 
and Eastern correspondents that they would not ship them any part of 
their deposits In money, and would honor drafts when stamped ‘‘payable 
through the Clearing House,”’ It became necessary for them to take the same 
action for their protection. 

As soon as the community understands the situation, we think It will 
heartily co-operate with the banks and that no financial disturbance will 
occur from this action. 

I cannot put the course tobe pursued by the general public more clearly 
than It has been put by the San Francisco Clearing House through Its 
President, Homer S. King, as the same appears In our morning papers, 
wpesatas Los Angeles for San Francisco. I quote from the report as 
‘ollows: 

“Checks recelved by members of the community in regular course of 
business should be deposited as usual, each In his own bank,and they will 
be redeemed through the Clearing House just as they always were, except 
that the Clearing House balances between banks will be settled by certifi- 
cates Instead of gold. 

“Checks when presented over the counter for collection will be certified 
‘Payable through the Los Angeles Clearing House,’ and then may be regu- 
larly used for all payments. Such checks will be freely accepted on deposit 
at the counters of the other banks or In payment of amounts due the latter. 
They will also answer for payment of bills, and, in short, pass current as 
money. Such checks, under ordinary circumstances, are preferred to 
money 








s Is the first tlme that the Los Angeles Clearing House has felt It 
ry to pursue such action, although it has been taken several times 
fore by banks In New York, Chicago, and other important cities.” 






The Los Angeles Clearing House Committee, a@ a meeting 
on the 7th inst., also decided to issue scrip (in denominations 
, 35, $10 and $20) to avoid trouble locally. 

» Portiand, Oregon fClearing House Association adopted 
i on Oct. These resolutions were as follows: 
e banks of Portland have recelved telegraphic advices that 
all the principal clearing house associations in the United States have de- 
cided to refuse to ship coin or currency against the deposit balances of their 
correspondents; therefore, 

Be it Resolved: ‘irs That the banks of the Clearing House Association 
of Portland decline to ship coln or currency to their out-of-town corre- 
spondents. 

Second—tThat all checks, certificates of deposit or drafts of customers 
and of cut-of-town correspondents be paid only through the Clearing House 
and In Clearing House funds. 

Third—T hat all items on out-of-town banks be taken only for collection, 
subject to payment In legal tender. 

Fourth—That the savings banks of the clty of Portland be Instructed to 
demand notice of withdrawal of funds. 

‘ifth—That this action be and remain In force so long as the leading 
cities of the United States maintain a similar policy. 


its resolutions 28. 


Whereas, 
















The following resolution was also adopted: 


For the purpose of enabling the banks, members of the Portland Clearing 
House, to afford proper assistance to the mercantile community, and also 
te facilitate the Inter-bank settlements resulting from their daily exchanges, 
ve It 


Resolved, That any bank In the Clearing-House may at Its option deposit 
with the Loan Committee of the Clearing House an amount of bills recelv- 
able, bonds or other securities, to be approved by said committee, who 
shall be authorized to issue theieon to said depositing bank certificates of 
deposit, bearing Interest at 7% per annum, in denominations of $5,000, to 
an amount equal to 75 % of such deposits. These certificates may be used 
in the settlement of balances at the Clearing House for a period of 30 days 
from the date thereof, and they shall be received by creditor banks during 
that period, dally, in the same proportion as they bear to the aggregate 
amount of the debtor balances pald at the Clearing House. The interest 
which may accrue upon these certificates shall attheexpiration of 30days 
= apportioned among the banks which shall have held them during the 
time. 

The securities deposited with sald committee as above named shall be 
held by them In trust as}a special deposit, pledged for the redemption of 
the certficates Issued thereupon. 

The committee shall be authorized to exchange any portion of sald secur!- 
tles for an equal amount of others, to be approved by them at the request of 
the yyy? bank, and shall have power to demand additional security, 
elther by an exchange or an increased amount, at their discretion. 





UMI 





UMI 


Nov. 9 1907.) 


THE CHRONICLE 


1183 








Ff The issue of certificates, the papers state, is not to exceed 
$1,000,000. 

The Hartford Clearing House recommended to the mem- 
bers of the association that they certify and stamp checks 
presented for payment as “accepted payable through” the 
Clearing House; and also the use of special forms of checks, 
in denominations of $20, $10, $5, $2 and $1 by local manu- 
facturers. These recommendations are embodied in the 
following resolutions: 


The Hartford Clearing House Association. 
Hartford, Conn., Nov. 4 1907. 

At a special meeting of the Hartford Clearing House Association held 
to-day, all the members being represented, the following resolutions were 
passed unanimously: 

Whereas, Checks, notes and other items payable at banks of this assocla 
tlon are by custom and practice payable iosugh the Clearing House; and 
Whereas, There |s now an unusual scarcity of currency, therefore, be it 

Resolved, That the Hartford Clearing House Association recommends to 
the various banks, members of the Association, that they certify and stamp 
checks presented to them for payment as follows: ‘‘Accepted payable 
through the Hartford Clearing House’; also, that the banks request their 
dealers to stamp their checks in a similar manner: ‘Payable through the 
Hartford Clearing House.” 

Voted, That the manufacturing companies of Hartford be and they are 
hereby recommended to use In making their pay-rolls, checks drawn by 
themselves on their own banks, made payable to “bearer,” and ‘“‘througn 
the Hartford Clearing House,” In denominations of twenty, ten, five, two 
and ene dollars, respectively. 

H. W. STEVENS, 


R. W. CUTLER, 
G. H. BURT, 
Committee of the Hartford Clearing House Association. 

The Harrisburg (Pa.) financial institutions have adopted 
precautionary measures in the decision to pay cash only for 
actual needs, and to issue checks payable through the 
Clearing House for other requirements. 

—At a special meeting on the 1st inst the Boston Stock 
Exchange adopted resolutions expressing to J. Pierpont 
Morgan and his associates appreciation of their “timely, 
during the re- 
presented by 


disinterested, courageous and wise action 
cent crisis. The resolutions, which 
Major Henry L. Higginson, of Lee, Higginson & Co., were 
as follows: 

The President and members of the Boston Stock Exchange wish to ex 
press th ir deep and great admiration for the timely, disinterested , courage 
ous and wise action of J. Plerpont Morgan and his associates during the re- 
cent crisis. We owe to them our present !mproved condition. and we offer 
to them, as high-minded public citizens, who have preferred the good of 
others to the good of themselves, our heartiest thanks. 

The total amount of certificates issued thus far by the 
Boston Clearing House is $7,820,000. The total up to 
Thursday, October 31, as given in our issue of last week, 
was $5,995,000. Since then the amounts issued daily have 
been: Friday November 1, $75,000; Nov. 2, $600,000; 
Nov. 4, $550,000; Nov. 5, $100,000; and Nov. 6, $500,000. 
There were no applications for certificates on Thursday, 
the 7th inst. 


were 


—In Memphis, where the savings banks have enforced 
the sixty-day notice affecting the withdrawal of deposits, 
the Clearing House has adopted a resolution to the effect 
that the banks in the Association ‘will hereafter discon- 
tinue crediting all out-of-town items except on New York, 
and such other cities as they are daily themselves drawing 
drafts against, and such places as those cities give immedi- 





ate cash credit for, until such items have been actually | 
| at the same time reached with Justice Clark by Counsel 


collected.”’ 


—For the purpose of protecting their interests in the | 


present financial situation, the banks of Austin, 


have formed a Clearing House Association, with George 
W. Littlefield, President; =. FP. 
and W. H. Folts, Treasurer. In the following resolution 
it was decided to limit withdrawals by depositors to $50. 


Resoleed, That, realizing the necessity of concerted action by the banks 
of Austin for the protection of our depositors and the business Interest 
of Travis County, we hereby agree and bind ourselves that from and after 
this date we will not pay any one depositor more than 10 °% of his balance, 
the amount paid out not to exceed $50 In any case on any one day. This 
resolution not to apply to accounts of $5 and under. This resolution to 
remain in force and effect until rescinded by the banks here to signing. 

Signed by: American National Bank, George W. Littlefield, President: 
Austin National Bank, E. P. Wilmot, President: State National Bank, John 
H. Robinson, President: Caplial Bank & Trust Company, W.H. Rich- 
ardson, President: Citizens’ Bank & Trust Company, William R. Hamby, 
President 


—The Fort Worth Clearing House Association has also 
decided to limit cash payments, a notice as follows having 


been issued in regard to the action. 


By order of the Fort Worth Clearing House; In view of the action taken 
by the clearing houses of Chicago, St. Louls, New York, Kansas City and 
other large cities In the country, and for the protection of the public and 
business interests of Fort Worth, it has been deemed advisable by all the 
banks of this association to cease currency payments, except in small 
amounts, untll the financial! situation over the country Is quieted. 

This has been ordered by the Fort Worth Clearing House, of which the 
undersigned banks are members, and therefore only checks or certificates of 
deposit for $50 or less will be paid in currency In any one day, and not more 
than $100 in any one week on any one account. Checks for any amount 
will be paid through the Clearing House, as heretofore. 

This rule Is in force by all of the following banks: First National Bank, 
Fort Worth National Bank, Traders’ National Bank, Continental Bank & 
Trust Company, Woagener Bank & Trust Company, American National 
Bank, Farmers’ & Mechanics National Bank, State National Bank, Western 
National Bank, Stock Yards National Bank of North Fort Worth and Ex- 
change National Bank of North Fort Worth. 


Texas, | 


At the request of leading business houses, the Association 
has also arranged to issue bank cashiers’ checks, payable 
through the Clearing House, in denominations of $5, $10 
and $20. 

Other cities not mentioned above which have decided to 
issue cashiers checks are St. Louis, where the checks are 
in denominations of $1, $5 and $10; Cincinnati, which has 
issued $2, $5, $10 and $20 checks; Denver, where the checks 
are in sums of $5, $10 and $20. 

The Chicago Clearing House Association has perfected 
arrangements to issue Clearing House checks of small de- 
nominations, in case it is found necessary that such’ issuance 
is desirable. 

Sub-Treasurer Ralston, at San Francisco, it is said, has 
been authorized to pay all Government checks drawn upon 
any Sub-Treasury in the United States. Heretofore, only 
checks drawn upon funds in San Francisco have been paid 
at that office. 

—E. A. Lindsey, President of the Tennessee Bankers’ 
Association and Vice-President of the First National Bank of 
Nashville, has issued a letter to members of the State organi- 
zation, suggesting that, “‘since the banks in the larger cities 
throughout the United States found it necessary to take steps 
to safeguard their currency supplies by limiting the amount 
of actual cash paid over the counter, a similar course should 
be adopted by all the banks in this State.” 

—The formation of another committee representing de- 
Knickerbocker ‘Trust Co. of this city 
was announced on Thursday. Herbert L. Satterlee, of the 
law firm of Ward, Hayden & Satterlee, is counsel for the 
new committee, which is said to represent a larger amount 
of deposits than any of the other committees. The follow- 
ing statement regarding its organization has been issued by 
Mr. Satterlee: = 

Some of the largest depositors of the Knickerbocker Trust Company 
have combined their Interests and appointed a committee to represent 
them. This committee will consider In a fair ana friendly spirit all propo- 
sitions to rehabilitate the Knickerbocker Trust Company in so far as any 
plan designed to permit the said company to resume is framed in such @ 
way as to preserve and protect the depositors rights and be to thelr ad- 
vantage. 

The committee has arranged that the Farmers Lcan & Trust Company, 
the Union Trust Company and the United States Trust Company shall act 
jointly as depositary of the depositors’ account as soon as the plans of the 
committee have been definitely formulated. 

The committee met to-day and effected a temporary organization. In 
the near future they will acd to thelr numbers and elect permanent officers 
and announce some headquarters where they may be addressed by letter 
only. The committee consists of Messrs. Thomas De Witt Cuyler of the 
Pennsylvania Railrcad Company; George B. Post, of George B. Post & 
Sons, architects; Hinsdill Parsons, Fourth Vice-President of the General 
Electric Company; W. Butler Duncan Jr., real estate; W. P. Bonbight, 
of the Central Colorado Power Company; and Herbert L. Satterlee, of 


Ward, Hayden & Satterlee, as counsel to the committee. Mone of the 
gentlemen named are stockholders in the trust company. 


positors of the 


The committee of which Samuel Untermyer is Counsel, 
and which also represents depositors, announces through 
one of its members that it will be glad to co-operate with the 
new committee in the endeavor to effect the re-opening of 
the institution. Supreme Court Justice Clark on Saturday 
last postponed until November 30 action making permanent 
the receivership of the company. An understanding was 
representing the institution whereby it will be possible for 
depositors having loans with the company to offset their 


| depsoits against the loans. 


Wilmot, Vice-President | 





—A petition in bankruptcy was filed yesterday against the 
New York Stock Exchange firm of Kessler & Co., which 
assigned October 30. The petitioners are the Cripple Creek 
Central Ry. Co., which had deposited with the firm $119,841, 
and also had approximately $4,564 of outstanding checks 
upon which the liability remains to be determined; James 
F. White & Co. and the Schweizerische Bankverein. 

—The New York Stock Exchange firm of Mayer & Co., 
which assigned October 22, and against which a petition in 
bankruptcy was filed on the 23d ult., consented to an ad- 
judication in bankruptcy on the Ist inst. Judge Holt has 
designated William H. Willis referee in bankruptcy. 

—Presiding Justice Sweetland of the Supreme Court has 
appointed Rathbone Gardner and James M. Scott as co- 
receivers, With Cornelius S. Sweetland, of the Union Trust 
Company of Providence, R. I. The last named was ap- 
pointed on October 25, the day of the company’s suspension. 
The temporary receivership has been extended to December 7 
when there will be a hearing on the question of the appoint 
ment of a permanent receiver. 

—The suspension of several small banking institutions 

ecurred on Monday. The Aurora National Bank of Aurora, 
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Ind., was one of these. It was organized in 1883 and had a 
capital of $50,000. Its deposits are said to amount to $165,- 
000. Frank B. Shutts has been appointed receiver. 

—The First National Bank of Leetonia, Ohio, failed to 
open on Monday, and a notice on its doors stated that its 
affairs would be liquidated. The bank’s capital was reported 
as $100,000. 

—The closing of the Bankers’ Trust Company of Kansas 
City, Mo., on Oct. 28, is said to have resulted in the suspen- 
sion of the Coyville State Bank of Coyville, Kan.; the Garland 
State Bank of Garland, Kan., and the Citizens’ State Bank of 
Mulberry, Kan., each having a capital of $10,000. 

—The reports last week that the First National Bank of 
Murfreesboro, Tenn., had closed its doors on the Ist inst. 
because of a run appear to have been unfounded, as the bank 
Was open as usual on that day. The rumors affecting the 
bank grew out of the temporary embarrassment of W. B. 
Earthman & Co., some of whose paper is held by the bank. 
The statement, however, made by Cashier Henry H. Williams 
to the effect that the bank was all right, and that every de- 
positor was safe, served to reassure the depositors. On 
the 2nd inst. the three banks of the city—the First National, 
the Murfreesboro Bank & Trust Company and the Stone 
River National—adopted Clearing-House rules with respect 
to the 
by any one depositor being fixed at $2 

—The Globe National Bank of Globe, Ariz., suspended on 
the 5th inst. The institution has a capital of $50,000. Its 
deposits are said to amount to $300,000. 


withdrawal of deposits, the maximum withdrawal 
5 per week. 


State Bank of San Francisco, taking ad- 
of the holidays declared by the Governor, suspended 


—The Citizens’ 
vantage 
payment on the 6th inst., although it did not close its doors. 
It is stated that the directors decided to avail of the holidays 
because of the fact that the institution, not being a member 


of ] 


the Cl 


earing House, was obliged to settle its balances in 





gold, and its funds were being rapidly exhausted. 

rhe Title Guarantee & Trust Co. Savings Bank of Port- 
land, Ore., was placed in the hands of a receiver on the 6th 
nst George H. Hill, Vice-President of the institution, 
having been appointed receiver by Judge Wolverton. The 
action was the result of a complaint entered by N. Coy, 
said to be the owner of 592 shares of stock of the institution, 
which has a capital of $200,000. 

Che Merchants’ & Planters’ Bank of Lawton, Okla., 
ca} $25,000, failed to open its doors on the 7th inst. 
In ~ ment of September 3 its deposits were re- 
ports as $52,237 | 

The Woods National Bank of San Antonio, Texzs, | 
owing to steady withdrawals, reducing its reserve below the 
r re suspended payment on the 7th inst. Under! 
the August 22, the institution showed a capital of | 
$200 000 ar deposit f $] 292,256. | 

Phe Nye & Ormsby County Bank of Carson City, Nev., | 
with } ches at Goldfield, Reno, Manhattan and Tonopah, | 
wi! le to ce] ( Oct. 23, reopened on the 28th, | 
" iz ( days declared by the Governor were still in | 
force. The demands of a depositor at its Goldfield branch, | 
} ch that it again decided to close its doors, | 
and iin shut until the termination of the holidays. The | 
Nevada holidays began om the 23d ult., Governor Sparks at 
first ming a three days’ holiday. On Saturday the | 
26th ult en! gal holidays were proclaimed, but it | 
Was stated thatt re not compulsory, and that the banks, | 
with one or tw ceptior uld open as usual on Monday 
the 30th ult The State Bank & Trust Company of Carson 
City th its bra es, and the Nye & Ormsby County Bank | 
were t ‘ epuo! } 

In Oklahoma, where a six-days’ holiday, extending | 
from October 28 to November 2, had been proclaimed, the 
banks resurned business at Guthrie and other points on the 
let inst Phe " that might be withdrawn, however, | 
wer ted, the Guthrie institutions restricting cash pay- | 
ments to $5 in one day and $15 in one week. The Shawnee 


banks limited the daily withdrawals to $5 


and the weekly | 


payments to $10 
| 
The lately organized Sherman National Bank of this | 
elty, Which has previously been referred to in these columns, | 


commenced husiness on Wednesday the 6th inst., in the 


| burg, 


quarters formerly used by the Astor National Bank, in the 
Astor Court, 18-20 West 34th Street. The Presfdent of the 
institution is Edward C. Smith of St. Albans, Vt., ex-Gov- 
ernor of Vermont. William H. Maclay is Vice-President 
and active manager of the bank, and Charles G. Colyer is 
Cashier. The directors were mentioned in our issue of Oc- 
tober 5. The bank has a capital of $200,000 and a surplus: 
of $50,000. 

—Arthur Curtis James was this week elected a trustee of 
the United States Trust Company of this city to succeed his 
father, the late D. Willis James. John $8. Kennedy has been 
elected a member of the company’s executive committee. 

—The directors of the Williamsburg Trust Company of 
Brooklyn Borough (which still remains closed) at a meeting 
on the Ist inst. elected Marshall 8. Driggs, President, to 
succeed Frank Jenkins, who resigned last week. Mr. 
Driggs is also President of the Williamsburg City Fire 
Insurance Company. 

—The Massachussetts law permitting savings banks to 
establish departments for issuing industrial life insurance 
policies and annuities became operative on the Ist inst. 
It is stated, however, that the details incidental to the 
preparation of policies cannot be completed before three 
months more at least. The People’s Savings Bank of 
Brockton, Mass., of which Ex-Governor William L. Douglas 
is President, is the only institution which has thus far an- 
nounced its intention of availing of the provisions of the 
new law. 

—Josiah H. Goddard has been elected President of the 
South End National Bank of Boston to take the place of 


the late John A. Pray. Randall G. Morris succeeds Mr 
Goddard as Vice-President. 
—George H. Corey was lately elected Cashier of the 


People’s National Bank of Roxbury (Boston) to suceeed 
Wilbur F. Beale, who was Acting Cashier and who resigned 
to become Treasurer of the New Dorchester Trust Company 
of Dorchester, Mass. 

—The proposition to increase the capital of the Colonia 
Trust Company of Philadelphia from $250,000 to $500,000 
will be submitted for the approval of the stockholders on 
December 2. 

—Announcement has been made by Receiver John H. 
Strawn of the Farmers’ & Drovers’ National Bank of Waynes- 
Pa., to the effect that the institution, which closed 
its doors on December 12 1906, 
Repeated efforts to reorganize the bank had 


will not resume business. 


been made, 





and the Comptroller of the Currency has on several oc- 
easion extended the time for perfecting arrangements to 
that end. 
upon the stockholders. 
Cashier J. B. F. 
the Grand Jury on the 26th ult., on charges alleging mis- 


An assessment of 100 per cent has been levied 
former 


Two indictments. against 


Rinehart, it is reported, were returned by 


application of funds and false entries. 
—The of the 
Pittsburgh at a special meeting on the 


stockholders freasury Trust Company of 
19th ult. 


the proposition to liquidate the affairs of the institution, 


ratified 
and to distribute the remaining assets among the share- 
holders. The company, it is said, had already transferred 
its deposits to the Traders’ & Mechanics’ Bank of Pitts- 


burgh. A controlling interest in the bank is owned by the 


| Treasury ‘Trust, and reports state that its holding of the 


shares in the same will likely be divided proportionately 
among the trust company’s stockholders. 
Charles W. Heuisler and John Phelps were on the 31st 


ult. appointed co-reecivers of the Farmers’ Trust, Banking 


| & Deposit Company of Baltimore, to act with Elbridge 8. 


W. Wister, 


receivers by consent on October 9. 


who were appointed 
The appointment of 


the co-receivers was asked for by the minority stockholders 


Johnson and Beverly 


and the depositors of the institution’s Galena branch, the 
latter representing a majority of the depositors. 

The stockholders of the West End Bank & Trust Com- 
pany of Cincinnati on the 23d ult. unanimously ratified 
the proposition referred to heretofore to inerease the 
capital of the institution from $50,000 to $100,000. Practi- 


| cally all the new stock will be taken by existing shareholders 


at $110 per share. 
—S. K. Barstow advanced from the 
presidency to the presidency of the State Banking & Trust 


has been vice- 
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Company of Cleveland, Ohio, to fill the vacancy due to the 
death of Dr. H. W. Kitchen. 

—Ralph Van Vechten, Vice-President and director of the 
Commercial National Bank of Chicago, E. H. Gary and R. H. 
McElwee, both directors of the same institution, have become 
large stockholders in the Manufacturers’ National Bank of 
Racine, Wis. At the next election, Jan. 1 prox., it is on the 
slate that ex-State Senator O. W. Johnson will be elected 
President and Warren J. Davis of the First National Bank 
of Marinette, Wis., Cashier. 

—At the last meeting of the Bankers’ Club of Chicago 
Charles G. Dawes, President of the Central Trust Company 
of Illinois, was elected President; H. A. Haugan, President of 
the State Bank of Chicago, Vice-President, and W. D. C. 
Street, Manager of the Chicago Clearing House, Secretary. 

—Charles H. Deere, President of the Deere & Company 
Plow Works at Moline, Ill., and prominently connected with 
many important financial institutions in the Middle West, 
died on the 28th ult. at the Lakota Hotel, Chicago, after 
several weeks’ illness of pernicious anaemia. Mr. Deere 
was a director in three Chicago banks—the American Trust 
& Savings, the Western Trust & Savings and the Farwell 
Trust Company—and was President of the People’s Savings 
Bank & Trust Company of Moline. He was born in Hancock, 
Vt., in 1837. 

—Ralph N. Ballou, who was made Assistant Cashier of the 
National Produce Bank of Chicago at the time of its form- 
ation during the summer, has recently become Cashier of 
the institution. The bank commenced business on Aug. 26. 

—A second dividend of 20 per cent, making 40 per cent 
thus far, was recently paid to the creditors of the Minnesota 
Title Insurance & Trust Company of Minneapolis, which 
closed its doors on March 26. 

—James F. Toy, President of the First National Bank of 
Sioux City, lowa, makes the announcement that an agree- 
ment has been entered into whereby Edward Tilden of 
Chicago is soon to become the owner of some of the bank’s 
stock. Other interests, he states, may also be added later, 
as it may from time to time be deemed proper, but the 
control of the bank remains as before, and there has not been, 
and there is no probability of, any change being soon made 
in any of the officers or directors. 

—Under the name of the Bank of Commerce, a new in- 
stitution is to be incorporated to operate in Pueblo, Colo. 
The bank is to begin business by November 15, and it will 
have a paid-up capital of probably $50,000. The officers 
will be George McLagan, President; C. H. Bristol, Vice- 
President and A. Saunders, Cashier, 

—The Wyandotte State Bank of Kansas City, Kansas, 
(capital $100,000) was absorbed on the 29th ult. by the 
Commercial National Bank of that city. The absorbed 
institution had deposits of about half a million dollars. 

—The Mercantile Trust Company of Little Rock, Ark., 
is reported to have recently filed a certificate increasing its 
capital from $250,000 to $300,000. 

—lIt is reported that the stockholders of the Wachovia 
Loan & Trust Company of Winston-Salem, N. C., at a 
meeting on the 30th ult.,decided to increase the capital 
of the institution from $600,000 to $1,000,000. 

—The business of the Planters’ & Mechanics’ National 
Bank of Houston, Texas, has been taken over by the Union 
Bank & Trust Company of Houston, the consolidation 








—The Anglo-South American Bank, Ltd., Charles A. 
Edwards, agent, has been appointed the New York agency 
of the National Bank of South Africa, Ltd., formerly repre- 
sented in this city by the Sovereign Bank of Canada. The 
head office of the National Bank of South Africa’s one hun- 
dred South African branches is in Pretoria. The National 
Bank of Australia, Ltd., head office Melbourne, with one 
hundred and fifty branches in Australia, has also made the 
Anglo-South American Bank its New York agent. 


—H. 8. Strathy, whose retirement from active business 
has been contemplated for some time past on account of 
his advanced age, resigned as General Manager of the 
Traders’ Bank of Canada (head office Toronto) on the 18th 
ult. He has been succeeded in the office by Stuart Strathy, 
his son, who a year ago became Assistant General Manager. In 
accepting H. 8. Strathy’s resignation, it was made a condi- 
tion that he consent to become a director of the institution, 
and to this he assented. 


—The old Custom House building on Wall Street, which 
the Government has just vacated, will be remodeled for the 
National City Bank, its present owners. The twelve huge 
monolith columns on the Wall Street facade will remain 
standing, the first floor and entrance lowered to the street 
level, the additional story*on top of the old structure re- 
moved, and four new stories built in conformity with the 
building’s other architectural features. Corinthian columns 
placed above the great columns below will adorn the Wall 
Street side of the three new stories, with a frieze next and 
then a balustrade. The old Custom House occupies the 
entire block bounded by Wall Street, William Street, Ex- 
change Place and Hanover Street. The alterations will 
require a year. 





“MONEY AND INVESTMENTS” —A Reference Book for 
the Use of Those Desiring Information in the Handling 
of Money or the Investment Thereof. By Montgomery 
Rollins, Boston, Mass. Published by Dana Estes & 
Company, Boston, and Gay & Bird, London; cloth, 8vo. 
$2 net. 

In this work Mr. Rollins aims to explain, in language as 
little technical as possible, the many most commonly used 


| terms and expressions relating to financial and investment 


matters. He has had in mind, in the publication of the 
work, the beginner in the handling of money, seeking assist- 
ance in unraveling the mysteries of the expressions of Wall 
and State streets, and this class particularly will find the 
book a veritable encyclopedia. 

The ordinary investor, to say nothing of the less experi- 
enced clerk or salesman in a banker’s or broker’s office, has 
long been in need of some volume giving in concise form not 
only an explanation of the thousand-and-one financial terms 
and subjects now met with, but furthermore to aid him in 
doing distinct pieces of work, such as to buy a bill of ex- 
change, &c. Heretofore it has been necessary to refer to 
many different books orto go without the information. Inthe 
present volume Mr. Rollins has admirably succeeded in 
covering this large field. As an example of what may be 
found in the work, we give the following extracts: 

Accounts payable.—Open accounts with others showing sums due them, 
but not evidenced by forms of Indebtedness, such as notes or acce ptances. 


Assets Everything of any supposed value belonging to a rson, busi- 
ness or corporation ts called ‘assets,’ such as property, real estate, ma- 


| chinery, merchandise, material and stock in process of manufacture, cash 


having gone into effect on Monday the 28th ult. Nego- | 


tiations to this end had been under way for some months, 
and were brought to a focus through the ill health of Presi- 
dent F. A. Reichardt of the bank, who had been advised 
to relinquish business cares. The bank was organized in 
1891. It had a capital of $200,000 and its deposits on 


. 2?) were $1,377,396 ‘s ie reorge ‘ mi: ill | y 
August 22 were $1,377,399. Cashier George Hamman will aye A tA et es 


be identified with the Union Bank & Trust. The latter 


has a capital of $500,000, surplus and profits of $237,450 | 


and deposits (before the consolidation) of three and a half 
million dollars, 

—The Bank of Drain, at Drain, Oregon, which closed 
its doors temporarily on August 21, reopened on October 22. 
The bank’s closing was due, it was reported, to the sus- 
pension of the Oregon Trust & Savings Bank of Portland, 
which held a majority of the stock of the Drain institution. 
All this stock is now said to be owned by local business men. 


and debts receivable, patent rights, trade-marks, good-will, profits, &c 

Ballooning.—To manipulate prices up beyond legitimate values, to unsafe 
limits; in excess of Intrinsic worth 

Bankers’ Sterling—‘ Exchange” on Great Britain as purchased at some 
bank or banking house, as distinguished from rerular “bills of exchange,” 
accompanied by bills of lading, as held by the s«cllers or exporters showing 
amount due them. 

Bank of Discount.—One which employs deposits and other funds largety 
in discounting notes, bills of exchange, &c National banks are of this 
kind, but savings banks are not 

Bear.—One who believes that conditions are ripe for a decline in prices, 
or one who desires such an event, and talks “bearish” accordingly One 
may belleve that the price of 4 certain security ls about to decline, and 
not necessarily be so on others The natural attitude of a “bear” ts that 
of a seller, but he may be so for the sake of buying later at a lower price. 
It is sald that the greatest “bears” are “bulls” who have sold out thelr 
holdings 

Street Call Loans.—Loans made to or between brokers; loans carrying 
Stock Exchange and similar securities as collateral; loams made in the 
“Street,” meaning Wall Street, State Street. &c., and representing im a 
broader sense the financial centres of New York, Boston, &c. 

Chat the work will be of great assistance to those in whose 
interest it is especially written there can be no doubt; and 
it is safe to assume that others already possessing a fair 
knowledge of financial terms will also find the book a helpful 
guide. 
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Canadian Bank Clearings.— The clearings of the 


banks for the month of October 1907 show an increase over 
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the same month of 1906 of O.8°%, and for the ten months 
the gain reaches 9.5% 
( he Ten M hg 
Clearings at - - 
I Ir 
1907 1% b 1907 190¢ De 

Canad s ~ ~ | 

on 146,794,999 144,1 ( 1.8 1,289,045,893 1 . £4,673 +3.2 
1 l ) il 6.5 1,021,800,499, 971, s2 ? 
Ww ) 1.3, 473,767,025 384, H 23.2 
Va Ls,S i 1 35.1) 159,040,%2 103 "192 ‘094 1.1 
Ottawa 13 , 1 1 +92 129,431,757 1080 uN l 
Quebe« l 1.2 . 19.1 6,33 7 I 
H ax ( s H 2.4 
Ha ‘ . ( 7 l 1 
st i 40,40 i 10 
La 1 104 17,12 
vi a 8,017 ) 158,800 1.0 
Calgary ¢ ‘ ’ 1 7,4 11 25,615,22 
Edmonton a 3,05 42 16,159 + 10.2 b8077 261 ) 252,512 

Total Canada 388,057,787 384 17 +0.8 3,464,581,804 6,1 81,2 ) 

@ Not included in totals; comparison incomplete, 

The clearings for the week ending Nov. 2 make a less 
satisfactory comparison with the same week of 1906, the de 
crease in the aggregate having been 7.6%. 

Week ending November 2. 
Cleartngs ai _ _ —= a 
Inc. or 
1907 190 Dec. 1905. 1904 

Canada $ 
Montreal 
Toronto 















Winnipeg i2 >! 6 anne i 


‘ 2,585 
1/491 466 













Vancouver 369,514, 3, x 

Ottawa 2'245,548 2.463.572 1,836,285 
Quebec 1,843,812 1,489,963 

Halifax 1,617,560 1,883,601 

Hamilton u ‘ 1,832,136) 1,930,361 

8t. John wie 896,691 

Londor " 1,140, 12¢ ,173,i 

Victoria. . 1,039,342 1,131,456 

Calgary : 1,099,953 1,300,969 

Edmonton 691,063 696 ,960 


79,782,853 86 





Total Canada. _. 








Clearings by Telegraph—Sales of Stocks, Bonds, &c.— 
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from the leading cities. 
It will be observed that, as compared with the corresponding 
week of 1906, there is a decrease in the aggregate of 19.0%. 
So far as the individual cities are concerned, New York ex- 


hibits a loss of 27.8%; Boston, 31.4%; Philadelphia, 11.8%; 

















and New Orleans, 13.1%. Baltimore records a gain of 
2.1%; Chicago, 3%; St. Louis, 0.9% 
: ] } 

@Olear ings— Returns oy Fesaregh. | | Per 

Week ending N 1906. | Cent. 
aie | $1,409,612,992 | —27.8 
Boston becanncsncseconcdsecseces 138,029,659 | —31.4 
Philadelphia 106,997,149 | —11.8 
Baltimore 21,515,995 +2.1 
> neeee= as 175,413 ,40% —3.0 
St. Louis F Siscinkdea 49,032,110 | —0.9 
New Orleans _._.. hanininditimanyn f —13.1 
Seven cities, 5 days one 470, $1,921,787 7,068 | —23.5 
Other cities, 5 days _- ‘ 412,768,927 409,073,416 | +0.9 
Total all cities, 5 days $1,882,769,477 $2,330,860,484 | —19.2 
All cities, 1 da : 448,961,236 | 549,127,130 | —18.2 
Total all cities for week .730,713 | $2,879,987,614 | —19.0 





detailed statement of transactions on 
the warious New York Exchanges is appended. The results 
for the ten months of 1907 and 1906 are given below. 


Our usual monthly 
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SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





























1907. j 1906. 
MM’ h.—- 
Number Vahues. N — T Values. 
? See 
Shares. Par Actual Share. Par Actua. 
" $ | 
77.925 1,854 950,930 38,518 ,5483,513,.808,7003 y ¢ 
“SOD 1,241,478,649 21,699,800 1,968,990 ,G00'1,531,598,764 
},450'2 609 820 422 19,467,684 1,729,841 ,900 1,591,417 ,290 
1,17 25) 032 7.212.6 $1,20016.756,.497,552 
950 1.5) t 30.919. 2,158,.016,950.1,925,749,870 
175 1,204.68 7 3,040 2,043 .050.800'1,.879,476,284 
175 = 740.050,460 20,340,391 1,744,464 3001563 947,686 
$00 3.453 .755.290 6S .697 359 5,.945,532.0 
























































6 m'*s 11619 99,.913.730.5759.160 005,291 148377,36 2128.671, 
July 12.81 4 1.141.215 ) 990,994,600 16.346, 10,479,816 
4) 1 I 1.390. 1.180 609 1.804,8 ?. 701,479,628 
Sept. 1 155,974,863 

1 qr 40 7 6,454,805 ,000 6,167 934,307 
9 m's 15t .625 12 7 546 698 19612,97 
On 17 3.793 1,550 957,050 1,127,476 ,980 21,894,130 1,8 

he following compilation covers the clearin 
ne a in. 1: 
MONTHLY CLEARINGS. 
| Clearings. Total All. | Clearings Outside New York. 
Month. — 
1907. 1906. % 1907. 1906. | % 
3 $ $ | 

Jan .. 15,020,747,342.1 6 wey 604, 104 —8.1) 5,383,076,8 | 5,095,403,426! +5.4 
Feb _. —5.5 461, 444,022 4,152,614,053| +7.4 
Mch . 91 412.4 163,00: 20 4,629, 85 ° 
Ist qr_| —0.9 14,92 7 
April _/1: 636. 807.179 AL 05, — 4,969 
May. ./1: 2,112,008 13 37 374,455, —6.5, 5,047 4. 
June _ u, 136. 390 327) 12,249,457,807, —9.1| 4,767 | 4, ‘433, 23¢ 940! +7.5 
2d qu 36.155.309,514/38,388.988 357) —5.8 14,783. 753.989) 13,236 ,502,844 +11.7 S 
6 mos. (77,614,243 467 80,223,172.623, —9.1 29,711,229,479/ 27,.130,828,719 “$9.5 5 
July..\12 2. 67 cy 3 11,648,370,242) +5.9, 5,036,811,132 4,391,.844,139' +14.4 
Aug -./11,527,931,044 13,143,574,455 —12.3) 4,637,440,554) 4,310,373,219| +7.6 
Sept_-./10, 351, 770,548) 12,513,065,891 —15.7| 4,521,541,801, 4,199,233,986 +7.7 





| Ten Months, 1907 Ten Months, 1906. 
Desert, wert | - -- 
| Par Value Actua iver Par Value Actual Aver 
| er Quanit Value Price. or Quantity Value Price. | 
Vk [she 174,124.54 244,440,528 
Val Po 4. $45,075 $13361,419,2 88.6 $21495,445,125$20092,104,463 93.5 
RR.beonds 8&3: 90,600 $300 127 90.0 $525,006,.200 $510,546,290 97.2 
Gov't bds $577 SOO 2 $1,639,700 $1,803 922 110.0 
@late bide | $57 930 30 $5! $60,334,250 $55,056,681 91.2 
Bank etka $359,500 $428 S00 $559 333 200.4 
Total. . €15477,304,175$13718,24 97 -S 1) S22OK82,9441 $20660,370,689 93.6 
Grain, b 664,072,050 O07 WOT He 85,352,250 $17,357,540 &2.4¢ 
> 
Tet. valegq $14288,923,607 $20977,728,229 
The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1907 


apd 1906 ie indicated in the following: 


| 
| 
| 








—7.7,14,195,793,487 12,901,451,344 410.9 


—4.6 43,907,022,966 40,032,280,163, +9.6 
_—5.3' 5,583,786,435 5,205,984,441' +7.3 
The course of bank clearings at les ading cities of the coun- 
try for the month of October and since January in each of 
the last four years is shown in the subjoined statement. 
BANK CLEARINGS AT LEADING CITIES. 


——_——— October ——___—- ————_Jan. 1 @ Oct. 31 
1907. 


12937 ,305,010,588 


518,596 117528,183,211 
90 ,076' 14,550,027 ,603 


3d qr. |34,428,275,1 

















112042 
13,779,7 


9 mos’. 
Oct -- 






















(000 000s 1906. 1905. 1904. 1907. 1906. 1905. 1904 
omitted.) $ 3 3 $ $ 3 $ a 

a 8,196 9,344 8,026 7,47 76,331 86,840 75,590 651,811 
Chicago .....-. -- 1,169 1,000 916 812 10,451 9,064 3,248 7,313 
eee 759 795 689 7 6,261 §,328 
Philadelphia - . 672 693 626 5,673 4,600 
! =a 271 249 2,378 2,269 
Pittsburgh - ace, 227 224 2,066 1,663 
San Francisco. ___- 201 207 168 1,407 1,252 
Baltimore - - 131 124 1,038 902 
Cincinnati. -- «- 2 116 108 993 «1,013 
Kansas City -<- we 133 117 977 891 
Cleveland - _- ‘ii 83 80 70 640 570 
New Orleans_ _ 86 109 73 739 764 
Minneapolis ...-... 151 119 lll 713 645 
Louisville -. ‘ 61 57 51 497 458 
Detroit -..- jas 65 57 55 456 427 
Milwaukee - ne 57 48 39 347 333 
Providence .....- 41 38 40 308 286 
Omaha .... om 59 49 41 364 326 
Buffalo -.. a 42 37 33 286 267 
SR ncn cae 55 42 36 272 252 
Indianapolis ..... 36 32 32 280 263 
 _ereare 4l 31 32 209 186 
Richmond. . 30 2 23 211 194 
Memphis ~ 27 24 30 203 201 
Seattle 51 52 33 242 181 
Hartford 16 16 13 135 115 
Salt Lake City.... 29 26 20 162 122 

. ae 12,925 13,761 11,978 110,875 82,632 
Other cities. .....- 855 768 642 5,408 4,648 

Total all_......13,780 14,529 12,620 11, 527 125,82 22 131,909 116,278 87,280 
Outside New York. 5,584 5.185 4.594 4,050 49/491 45,069 40,688 35,469 





DEBT STATEMENT OCTOBER 31 1907. 
The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued September 30 1907. For statement of Septem- 





ber 30 1907, see issue of October 5 1907, page 839; that of 
October 31 1906, see November 17 1906, page 1207. 
Amount ————Amount Ouisianding- 
Interest Registered. Coupon. Total. 


Issued. 
3 


T tile of Loan— 
2s, consols of 1930 







6,230,600 646,250,150 


3s, Loan of 1908-18 Q. 37, 748.26 0 26,197,200 63,945,460 
4s, Loan of 1925 Q.—F. 5, 95,780,650 22,709,250 118° 489,900 
2s, Pan. Canal loan, 1916.Q.—N. 30, 000: 000 29,984,540 15,460 30, 000, 000 


Aggregate int.-bearing debt 1,037,358,210 803 533,000 55,152,510 858, 685, 5.510 
Note Denominations of bonds are 

Of $10, only refunding certificates; of $20, loan of 1908, coupon and registered. 
Of $50, all issues except 3s of 1908 of $100, all issues. 

Of $500, all except 5s of 1904, coupon; of $1,000, all Issues. 

Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds 

Of $20,000, registered 4s, loan of 1907; of $50,000, registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 








Sept. 30. Oct. 81. 
Funded loan of 1891, continued at 2°%, called May 18 
1900, Interest ceased Aug. 18 1900 ‘ $32,000 00 $32,000 00 
Funded loan of 1891, matured Sept. 2 Is91 24,600 00 24,500 00 
Loan of 1904, matured Feb. 2 1904 95,900 00 95,900 00 
Funded loan of 1907, matured July 2 1907 7,169,350 00 5,828,150 00 
Refunding certificates, matured July 1 1907 19,280 00 19,150 00 


Old debt matured at various dates prior to Jan. 1 1861 
and other Items of debt matured at various dates 
subsequent to Jan. 1 1861 ‘ ‘ 9 31, 415 > 26 


931,255 26 


Aggregate of debt on which Interest bas ceased since 


AGE cccaccccccccucccacsccecncesecesccess $8,272,545 26 $6,930,055 26 





UMI 





Total 49 S80 30 S37 + 19.043 
Silver and Silver in Ore. 
January-March 14,669 11386 
April-June 14,550 11,010 7 
July 5,955 3,387 4,301 
August 6,748 4.582 4.049 
September 6,48 3.789 3,504 
Total... " 47,970 34,454 + 13,516 45,441 


Nov. 9 1907.) 





DEBT BEARING NO INTEREST. 
PEL conncnesnaaiaaba Rina adee’ 
ChE Gee GENE. asitivancnsadssntbspnes= 
National bank notes—Rede mption account. _.. ~~ a 
Fractional currency, less 38,375,934 estimated as lost or ‘destroye Gc 


--$346,681 — 00 





Aggregate of debt bearing no interest. ...........------------ 
RECAPITULATION,. 

Increase (+) or 

Classi jication— Oct. 31 1907. Decrease (—). 

Interest-bearing debt-- $858,685,510 00 

Debt interest ceased 6,930,955 26 

Debt bearing no interest 400, 837,184 28 


4 3,649 5A 


Sept. 30 1907. 
$858, 5 





—$1, 1341590 00 
117 50 





$1, 267,550, L: 22 04 —$1.096. 472 50 
389, 551, 314 06 





Total gross debt- 
Cash balance in Treasury*_ 





Total net debt.....-..- ~ $877, 998, 307 98 





* Including $150,000,000 reserve fund. 

The foregoing figures show a gross debt on October 31 of 
$1 266,453,649 54 and a net debt (gross debt less net cash in 
the Treasury) of $879,226,630 36. 

TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
October 31 are set out in the following: 


ASSETS. | LIABILITIES. 
Trust Fund melange = $ | Trust Fund Liabiltites— 's 
ee 748,637,869 00|Gold certificates... ..-- 748,637 869 00 





471,527,000 00 | Silver certificates .._... 471, 527,000 00 
000 0 00 | Treasury notes of 1890- 5,613, 000 00 


Silver dollars -_- 
Silver dollars of 1890__- 
er 7. 
Total trust fund. ....1,225,777, 869 0 00| Total trust abilities. 1,225,777, 369 00 
General Fund Holdtngs— | Gen. Fund orl 
Gold coln and bullion. 16,645,890 14| National bank 5% fund. 








20,408,539 24 







Gold certificates _...... 71,341,960 00!Outstanding checks and 
Silver certificates ....-. 7,177,432 00| drafts 13,191,472 59 





Sliver dollars .......... 
6, ee 
United States notes. _-.. 
Treasury notes of 1890 - - 
National bank notes_.--. ¥ 
Fractional silver coin... 6,6 
Fractional currency. - -- 92 OS; Total general Habilities. 
Minor coin 1,500 ,150 30) 

Bonds and interest paid 49,1 54 58 | 


Total in Sub-Treas. 127, 170, 0,057 ~ 
In Nat. Bank Deopsitaries— 
Credit Treasurer of U.S. 207,786,733 22| 
Credit U.S. dis. officers. 12/483, 891 91} 
Total in banks. __.... 24 70 625° 13 | 
In Treas. of P mppne a at 


2 023 00 | Disbursing officers’ bal- 
3,212,445 53| ances ........ 71,772,294 63 
3, 426, 863 00| Port = Department 

11,074 00| accoun 
4,856,600 00 | seueutameous thomas 
,373 O1; 





7,675,991 48 
2,229,936 78 


~ 115, 278,234 72 















Credit Treasurer of U. 2 2,950, 681 43| Cash Balance and Reserve— 
Credit U.S. dis. officers. 2,113,889 79| Total cash and reserve... 387,227,019 18 
-- -——————| Made up ona 
Total in Philippines-- 5, 5,064, 571 13! Avallable237,227,019 18 


——_——————_|_ and 
Reserve Fur 


Reserve Fund Holdings— {tT nd— 
150 ,000 ,000 00 | Gold &bull.150,000 ,000 00 


Gold coin and bullion 


,283,122 90} Grand total......._. 1,728 283,122 90 





jrand total inonees 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, in- 
dicates the currency holdings of the Treasury on the first of 
September, October and November 1907. Statements  o/ 
corresponding dates in previous year will be found in our issue 
of November 10 1906, page 1150. 

TREASURY NET HOLDINGS. 
fing. § 1907. Sept. 11907. Oct nn 1997. Nov. 1 1907 

Holdings in Sub-T reasurics— by 
Net coin and gold bullion 
Net silver coin and bullion 
Net United States Treasury notes 
Net legal-tender notes 
Net national bank notes 
Net fractional silver 
Minor coin, &c 


0,725 280,808,512 237,987,850 
76,901 
11,074 
3,426,863 





293,670,624 2 








1. 280 037 








Total cash tn Sub-Treasuries__348,472,091 339,617,498 333 ,445,220d27 
Less gold reserve fund 150,000,000 150,000,000 154 50 ,000 ,000 15 0, 





Cash balance in Sub-Treasuries. 198,472,091 
Cash in national banks 156 ,990 205 
Cash in Philippine Islands 












Net Cash in banks, Sub-Treas 359,715,974 351,450,900 359,551,298 3: 
Deduct current liabilities_a 121,141,786 114,790,492 119,999,984 115, 





238,574,188 236,660,408 239, 551, 314 237,227 019 


Available cash balance 

“Chiefly disbursing officers’ balances 

a Includes $3,212,446 silver bullion and 1 $1, 549,397 minor coin, &c., not included 
{n statement “Stock of Money.’ 








IMPORTS AND EXPORTS FOR SEPTEMBER. 
The Bureau of Statistics at Washington has issued the 
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statement of the country’s foreign trade for September, and | 


from it and from previous statements we have prepared the 
following interesting summaries: 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables —~ ciphers (000) are in all cases omitte od ) 





Expor ts. 
Merchandise. $ 
January-March 457 S80 
April-June 399 962 
July .. 111,693 
August 129. 502 
September 138,497 


1,237,834 


Total 1,351,622 

Gold and — in Ore. 
January-Mari 
April-June 3 5g 
July 
August 
September 








XE xcess Of exports - — Excess of Imports. 


A187 


WwW e subjoin the totals for mithaniiins ; gold = ‘ive for 
nine months since July 1 for six years: 








Merchandise. Gold. Stlver. 
Nine 
Months. Excess Excess Excess 
Er- Im- o} Er- Im- of Er- Im- | ef 
ports. ports. Exports ports. ports. Exports ports. | ports. ae 












$ $ $ 3 3 
22 1,108.135 223,487) 49,880 30, 837 47, 970 30 asd Py 516 
; 948, 267 289,517) 35,7 776,475,986) 45.441, 32, ‘904 12,447 
,551 872,272 230,27 9 42,678 30, 340 $, 39,443 24,507) 14,936 
..-| 985,469 751. 394 234.075) 83,040) 68,695 14/345) 39/130 19.67 19.453 
1903... 989,276 758,798230,478) 41,537 31,641 9,896, 24,908 16,601) 8,307 
1902... 943,161 702, ~— 012) 30, 24,906 oe 35,580) 18,704 16,876 
! 











@ Excess of imports. 
Similar totals for the three months since July 1 for six years 
make the following exhibit: 





















Merchandise. Gold, Silver. 
Three en = 

Months. Excess Excess | | Excess 

Ex- Im- o} Ex- Im- o} Ex- | Im- | of 
ports. ports. Exports ports. ports. |Exporis ports. | ports. |eeporte 

$ $ $ $ $ $ $ $ $ 
1907_. 391,171 356,856 34.315 13, ph 9,369 4,210 18, 751) 12,05 6,693 
1906. _ i+ 992 2 310,908 69,084 4,179 49,2384a45,059 12,004 9,317 2,687 
1905... 282,331, 79,251 2,846 13,730a10,884 14,361 9,33: 5,028 
1904_. 243,056 68,686, 14,590 20,931 @6,341 12,763 yo 6,861 
1903 __ 1. 246,054 45,570 10,201 17,665 a7,464 7,403) 6,6 783 
1902... 304'905 245,807 59,158 10,720 11,719 a999 13, 052} 6, 48 6,568 





a Excess of imports. 

In these tables of totals, gold and silver in ore for all years 
are given under the heads respectively of gold and silver. 

The following shows the merchandise balance for each year 
back to 1875: 


EXCESS OF MERCHANDISE IMPORTS OR EXPORTS. 


3 months ending Sept 30— 
75 ..---Imports $22 
._ Exports 


9 months ending Sept. 

PTB Os nctccevewceds Imports a: 314,039 
7,170,679 1876... J .Exports 77,734,463 
i __Exports 55,260,334 
-Exports 209,527, +4 
.-Exports 161, 498, 





















.- Exports 
. Exports 
’ - Imports 
: 047 ,010| . Exports 
Exports 6,898,059 .Exports 
1885...... Imports 12,361,660 . Exports 
sey eannion dive eer He ap Imports 12, 
_ See mports 18,270,975 Imports a 
=e Imports 28, Imports a 
1889 = Imports . Imports x 
one * . Imports Imports 54, 
1891 wnccceccciene _ Exports , 
RSS Exports 29 
ER Exports Imports 22 
Pi nc.cctnnowecs cee Exports 73, 
ee Imp arts Imports 43,11 73 
RR eSS x rt Exports 143,973.608 
, eee —_ Exports 157,483,439 
1898 98° 6 18. 4: 4 1898 __ Exports 393,899,189 
1599 s 11 20 ML, 1899... Exports 316,575,102 
1900 1 34°8N171 H 1900 _. Exports 407,496,805 
1901 111, jae ....-Exports 399,341,698 
2008... 59, ners ...Exports 241,015,841 
eae .Exports 45,57 Exports 230,478,235 
1904 ie ee Exports 68, I D 
1905 , . exports I 
1 Sa Exoorts 6 = Exports 
1907... . .--. Exports 34,315, 478 | 1907_... ‘ Fxports 303. 186, ‘667 
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en ee 





(From our own Correspondent.) 
Saturday, October 26 1907. 
The dramatic events in New York this week have naturally 
checked business in all departments of the Stock Exchange, 
have raised rates in the money market, and generally have 
As we write, 
g that the worst is overin New York. Itis 
recognized, of course, that an a 


London, 


infused anxiety in all business ~~ 


the hope is stro 








larm such as has been created 


is apt to spread, and that therefore there may be runs upon 
other banking institutions. It is hoped, however, that the 
reassure the 
nxiety and alarm 


‘Until it is knowal 


statesmanlike action of Mr. Cortelyou will 








public and that after a few days of 


the public mind will become calm. 
whether the hope will be realized, there is not likely to be 
much activity in business here. 


at on Monday and 


It is noteworthy, however, 
in spite of the crisis in New 


Tuesday 








It-edged 


Government 


rate securities 





i ‘urities, and 
On Wednesday there was a decline, 
due to a rumor that the Bank of England would raise its 
rate on the following day. It was alleged that the run upor 
many other 
a large amount of gold 


securities of all kinds, In vernment set 


so on, decidedly rose. 


the Knickerbocker Trust and the talk about so 
institutions made it 





certain 


would be withdrawn from Bank England for New 
York, and that, therefore, the Bank rate would inevitably 


be raised—in some quarters it was said to 5°%, in others te 
1 
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514 %. The Bank directors, however, remained calm during 
all the alarm and they decided that it was not necessary to 
change the rate. 

Since then there has been some recovery, but upon the 
whole there is too much uncertainty respecting the course 
of events in New York to allow of very great activity. Prac- 
tically speculation is suspended. But there is an active 
investment. The low quotations to which good American 
railway stocks have fallen are attracting the small investor 
and there is a good amount of business going on. For a 
considerable time past—for nearly two years fact—real 
investment has been stopped in these securities, firstly, 
because of the height to which prices were carried up, and, 
secondly, because of the violent oscillations that occurred. But 
everybody recognizes that 
and there is eagerness on the part of all who have money to 
pay for the stocks All this is taken to 
prove that the long protracted fall in securities was due to the 
continuous selling in New York and that the 
business here was occasioned more by uncertainty and appre- 


now prices are exceedingly 


to make purchases. 


quie tness of 


want of funds. Furthermore, it is taken 
Pg eg here in England was long 
market is now in a position to 


hension than by 
to prove that = 
ago completed and that the 


recover. It is also werthessalees that there has during the 
week been a considerable investment in Paris by very 
small purchasers in Rio Tinto shares. Rio Tinto shares 


have for twenty years or more been a favorite inve stment in 
Paris, and now that they have come down to about 65 they 
seem exceedingly cheap to persons who have seen them up 
to 100. The buying is reported to be almost exe anny by 
small people, who buy fin e, ten, fifteen or twenty shares each. 


But the number of such buyers is said to be v ry large. 
As said above, the directors of the Bet k of England de- 
cided on ‘Thursday to y make no change in the rate of discount. 


(This was Thursday, Oct. 24. On T hursd: 
rate was advanced 1% to 5!14%.—Ed.] Ther . Slacken- 
ing in the Egyptian demand for gold due to the fact that 
just now the taxes are being collected on a great scale, and 
also moneys due to the Agricultural Bank, both interest and 
capital, on account of ° ans made to the fellaheen.) The sums 
so vemnittod to Cairo » large enough to materially reduc 
the immediate Poems for gold. Still, it is ecaleulated that 
altogether Egypt will require six or seven millions sterling 
of the metal. It has received up to the present about three 
millions sterling. Consequently, it will take before the year 
is out, or at all events before the end of January, about thre« 
or four millions sterling more. For the moment the Paris 
exchange upon London is very unfavorable, and Paris, there- 
fore, is buying up all the old offering in the open market, 
with the result that the Bank of England for two weeks in 
succession has not been able to obtain any of the metal. 
Nobody fears that Paris will take gold from the Bank of 


Oct. 31, the 




















England. jut it is unfortunate that just now Paris should 
need’ the metal when it is so eminently desirable, were it 
only in the interests of New York, that the Bank of England 
shoul Id be exceptionally strong. There are also po 
dem: ; for various quarters, and, of cow there are the 


India, how- 
lasmuch as 
t} 


inevitable demands for 
ever, there is not likely 
since the beginning of Sept: 
out the North and West 


South America. For 
to be any gold demands, i: 
mber no rain has fallen 
India, and in consequence th 


rough 





crops are in serious peril. Indeed, if rain does not fall 
within the next few weeks, there is grave danger of famir 
in certain districts nd there is « inty « listr ve! 


wide areas. 


The India Cor 





and applic: ‘anne ‘to 273 it prices ra 

from Is. 3 3l1-: . to I Dp upee Applicar 

bills at Is. 4d. pe r rupe illotted about 264 of » | 

amounts 9 
The fe 1! wing return shows t position of the Bank of | 


England, the Bar k rate of discount, the price of consols, 





&ec., mpared with the last four years: 

190 19 1905. 

‘ 0 24 Oct. 25 

é £ £ 

Circulation oy 1) 0 2 1.130 28,888,315 
Public deposits 7,0 4 x “7 13 31 007 
Other deposits 13,80 $ 4 40,072 
Govert ts 835,700 1 1 7 
Other securtiles 29,784,340 3 





Reserve 1 
Coin&b 2 
Prop. res 

bilities ’ ‘ 495% 
Bank rate p.¢ 
Consols, 244 p. « RS'¢ 88 5-16 
Silver 2 13-16d S"« 





Clear.-house returns 213,055,000 217,5 


The rates for money have in as fellows: } 
Oct. 25 Oct. 18. Oct. 11. Oct. 4, | 
Bank of England rate — 4'4 i 4) 14 
Open Market rate : | 
Bank bills—3 months é i%6 47-15 4% 44, @44 } 
4 months 454@4% 4 7-16 45-16 44% @4% | 
6 months 4% way 47-16 4%@4 7-16 4\6 
Trade bills—3 months . 7 4% 446 @ 4% 4144 @4% 
—4 months 5@5% 44%@5 4% 4% 
Interest allowed for cepostis 
By joint-stock banks... .. 3 3 3 3 
By discount houses 
At call ee cece 3 3 | 
7 to 14 days........... 3M 3M 3% 3% 








low | 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Oct. 25. Oct. 18. Oct. 11. Oct. A. 
Rates of Bank Open - Bank Open Bank Open Bank Open 
- Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
3% 3% 3% 3% 3% 4% 3% 3% 
__ Sa ¥ 5% 4% 5% ris) +6] 4% 
A I 5% 4% 5 +4 5% 4% 
> eben L544 61-16 44 it sie 54% 4% 
=e - 6 4% 5 5 
tS 5 4% H 5 4% 
ED  aehicnmisicninind 5 415-16 5 4 15-16 5 415-16 
St. Petersburg 7 on 7 - 7 ot 
PEED dence 4g 4 44 4M 4 
Copenhagen _._._..- 54% 6 5% 6 5% 





Messrs. Pixley & Abell write as follows under date of 


Oct. 24: 


GOLD.—The arrivals have again been bought for Paris, though at aslight reduc_ 
tion in price from last week. The demand for India is small. This week’s move 
ments are as follows: £11,000 In bars has been bought by the Bank and £215,000 
has been sold, £115,000 of which goes to Paris. Next week we expect £946,000 
from South Africa. Arrivals—Cape, £487,000; West Indies, £21,000; Bombay, 
£76,000; Australia, £5,000; West Africa, £3,000; total, £592,000. Shipments— 
Bombay, £35,000; Calcutta, £25,000; total, £60,000. 

SILVER.—There has been some recovery In the market; after falling’to 27 11-16d 
the price rose sharply, on buying orders from India, until 2814d. was “touche d; 
to a: we are down to 28%4d., with a weaker tendency. Forward is still the better 
in consequence of the large cash supplies, and is at a premium of 4d. 
W hile supplies remain so plentiful, both in London and India, the position for silver 
ret be unfavorabie until the Indian Government resumes buying. The United 

States ee has bought a further 100,000 ounces. The price in India ts 
Rs. 72 3-16. Arrivals—New York, £165,000; New Zealand, £13,000; West Indies, 

2,000; total, £180,000. Shipments—Bombay, £35,000; Singapore (coin), £19,031; 
Colombo, £5,000; Calcutta, £60,000; total, £119, O31. 

MEXICAN DOLLARS.—No business to be reported In these coin. 

New York, £15,000. Shipments—nil. 


The quotations for bullion are reported as follows: 











mm 









Arrivals— 





GOLD. - 18.| SILVER. Oct. Oct. 18. 
London Standard. | London Standard. a. d. 
Bar gold, fine, oz  — fine, 02... 284% 28 1-16 
U.3. gold, 04 a 53 mo. delivery --- 255% 28% 
German gold coin, , 02. 7 5 4 | |Cake silver _ i eee 3054 30 5-16 
French gold coin, ¥ 5% | Mexican dollars... ..-nom. nom. 
Jus tnese yen, OZ ral 





The following shows the imports of cereal produce into 


the United Kingdom during the season to date, compared 


with previous seasons: 
IMPORTS. 
1904-05. 








Seven week 1907-8 1906-07. > 
Imports of wheat, ewt-- ..---14,133,400 500 14 200 
Barley- ‘ mt: o & mess 000 76.100 4, 600 
' SSA 5 = - 931,800 Bi S66 00 
Peas nent "413, 485 
Beans ‘ ee = 198,400 
Indian corn... --. . z 8,087,100 
Flour i - 2,082,200 1,810,600 





Supplies available for e ynsumption (exclusive of stoc k on 


September 1): 












660,000 


675,000 


1905-06. 1904-05. 
Wheat imported, cwt ~ 13,317,500 = 14,249,200 
Imports of flour i $10,600 - 
of home-grown 92,502 153,247 
Total ~----------.---22,921,092 19,666,802 21,281.347 
Averag price wheat, week__- . 34s. 4d. 26s. 3d. 26s. Id. ‘ 5 
Average price, season 32s. 4d. 26s ° 27s. id. 30s. 0d. 
The following shows the quantities of wheat, flour and 
- 
maize afloat to the United Kingdom: 
This weck. L ast week. 
. — .-qrs. 1,790,000 2,025,000 
, equal to... a 190,000 





qrs- 940,000 


Per Cable. 


uotations for securities, &c., at London 


English Financial Markets— 


rhe daily closing q 


















as reported by pe have been as follows the past week: 
London, 
ck ending Nov. 8. Sat Mon. Tues. 
per oz F ad. 27% 2744 2734 
( ons ys, new 244 per cents 82 Sl S1 15-1 
sl 821g 
94.55 
741 
x i! 
491 5134 
6} c s 
75 764 
S6! S9 
82 $234 
84's 
( 150%, 152 
( ure st 
Chieago Great Western 8 7 7 
( 0 Milw & > Paul 105 10S! 
I & Rio Grande, com. 19%4 10 
61 62 
! 19 Islg 
41 40 
cond } ! 29 30 
IWinois Centr 128 129 
Louisville & 9S 9S 
Mexican Cen oa 
Missouri Kans. & Tex., com. 25 24 
Preferred 574 ¢ 
National RR. of Mexico 4¢ 
N. ¥. Cent. & Hudson River 9814 10214 
N. ¥. Ontario & Western 30 2914 
rfolk & Western, common 65 €6 
Preferred. 76 s4 
Northern Pacific “ 10914 107 
aPennsylvanta . 5514 57% 
iReating Co iT 4 39 





aFirst prefe rred _ 39 
as cond preferred 36 
Rock Island Co_- 13! 
Southern Pacific. .- i ‘ 65 
Southe = Rattway. common. 124% 
re . a 40 
Union Pai cific, common 110 
Preferre 1. ane 82 
U. 8. Stecl Corp., common 2 2374 
Preferred =: s 84% 
Wabash batendnanee &1g y 
Preferred ..... Sere 15 16 
Extended 4s .......-.-.- 39 esse 


Price per share. O£ sterling. cP x-dividend. 





A ite 


UMI 
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Pomriercial and Bisceilancous ews 


DIVIDENDS. 
The following shows all the dividends announced for the 


future by all large or important corporations: 
Dividends announced i week are printed in italics. 











‘ ' 
| Per | When | Books Closed. 
Name of Company. | Cent. Payable | Days Inclusive. 
Railroads (Steam). | 
Atch. Top. & Santa Fe, com. (No. 4...| 3 Dec. 2/Nov. 8 to Dec. 2 
Atlantic Coast Line — preferred. -... 2% Nov. 10\Nov. 2 to Nov. 10 
ee Tt ND, cncccncndccasce | 1% |Dec. 4) Nov. 21 to Dee 3 
Cleveland & Pitisb. orig. guar. (quar.)--| 1% Dec. 2 Holders of ree. Nov. 9 
Special guaranteed (quarterly)... .. 1 Dec. 2|Holders of rec. Nov. 9 
‘Georgia Southern & Florida, first pref.... 244 Nov. I11)Nov. 1 to Nov. 10 
Second preferred ..........-..-.- -| 2% Nov. 11\Nov. 1 to 





— Ratlway, 2d preferred 2 
Misso ansas & Texas, preferred. __- 2 Nov. 9% Oct. 20 to 
N. +. oP, & Norjolk 3 Dec. 15 Holders of rec. Me 
Norfolk & Western, common... ---| 2% |Dec. 18)Holders of rec. Nov. 30 
Pennsylvania -..- 3% Holders of rec. Nov. 4 
Phia. Germ. & Norrisiown (quar.).-- 





nw 
= 
e 
Zz 
7 
<= 
4 


Dec. 4 Nov. 21 to Dec. 3 


Piitsb. Bessemer & Lake Erie, preje: rred..| 3 Dec. 2 Holders of rec. Nov. 15 
Reading, second preferred. -.---.-..-.-. 2 Nov. 9 Holders of rec. Oct. 22 
Rome W. —— & Ogd., guar. (quar. ). 1% Nov. 15 Nov. 1 to Dec. 2 
Street Railway 
Conn. Ry. & Lighting, com. “(anes nting). 1 Nov. 1 5Nov. 1 to Nov. 15 
Common (non-assenting)..........-- lic. Nov. 15 Nov. 1 to Nov. 15 
PRE Gk nvdtrc cednccnanents 1 Nov. 15 Nov. 1 to Nov. 15 
Georgia Ry. & Elecric, com. (quar. Riana 1% Nov. 20 Nov. 1¢ 3 to Nov. 20 
Kansas City Ry. & Light, pref. (quar.)_- 14% Dee 1 Noy. 21 to Dee. 1 
Twin City Rap. Tran., Minn., com. (qu.) 1% Nov. 15 Holders of =~ Nov. 1 
ape Ry. & Elec., p}. (No.7) 2% Dee. 1 Nov. 20 Dec. 1 
meng 
Amalgamated Copper (quar.)- 1 Nov. 25 Oct. to Oct. 27e 


American Chicle, common (monthly)... 


25 
1 Nov. 20 Nov.14 to Nov. 20 
Cl eee 1 1 


Nov. 20 Nov. 14 to Nov. = 
1 





American Cotton OU, preferred. _- 3 Dec. 2}Nov. 15 Pa Dec. 
American District Telegraph of N. a 1 Nov. 15 Nov. 5 Nov. 13 
Amer. Graphophone, pref. (qu.) (No. 50) 1% Nov. 15 Holders of me. Nov. Il 
American Locomotive, common eae ). 1% Nov. 26 Nov. 9 to Nov. 26 
American Radiator, com. (quar.).- ~~~ - 1 Dec. 31 Dec. 22 to Dec. 31 
Preferred (quar.) - 1% Nov 15 Nov. 10 to Nov. 15 
American Shipbutlding, com. (quar. 5 ; 2 Dec 2|Nov. 17 to Dec. 2 
Amer. Smeliers’ Securities, pj.‘A’ "qu.).| 1% Dee 2| Nov. 23 to Dec. 2 
Prejerred “B"’ (quar.) (No. 10) 14% Dec 2 Nov. 16 to Dec. 2 
Amer. Telegraph & Cable, guar. (quar.). 1% Dec 2 Nov. 16 to Dec 2 
American Tobacco, common.....------| 2% Dec 2 Nov. 16 to Dec. 2 
Common(extra) 2'9 Dee 2 Nov. 16 to Dec. 2 
<“asein Co., prefe rred- (quar. ) (No. 30)_- 2 Nov. 11 Nov. 1 to Nov. 10 
4 ‘onsolidated Gas (quarterly). ........./ 1 Dec. 16) Nov. 27 to Dec. 16 
«iu Pont (E. I.) de Nem. Pow.,com.(qu.)} 1% Dec. 14 Holders of rec. Dec 4 
#ndependent Brewing, Pitisb., com. (qu._| 1 ee aerate 
Preferred (quar.)  - ) Ole eae 
Ent, Smokeless Pow. & Chem. , pref.(qu.) 4 Nov. 15 Holders of rec. 
scltigh Coal & Navigation (Ve. 120)_- 4 Nov. 27 Holders of rec. 
iMasaachuactts Gas Companies, com. 1 Dec 2) Nov. 13 to 
Preferred . 2 Dec 2 Nov. 13 to 
B¥outreal Lt. Ht. & Pow. (qu.) (No. 26)- 1% Nov. 15/Holders of rec. 
Watianal Carbon, pref. (quar.) 1% Nov 15 Nov. 6 to 
‘New &ngland Telephone & Teleg. (quar) 1% Nov 15 Nov. 1 to 
Niles-Bement-Pond, pref. (quar.) 2 144 Nov. 15 Nov. 9 to 
Peeples Gas Light & Coke (quarterly) 1% Nov. 25 Nov. 10 to 
ie oo Brewing, com. (quar.).-.--.- 1% Nov. 20 Nov. 11 to 
Preferred (quar.) “ ---| 1% |Nov. 20!Nov. 11 to 
Pratt & Whitey, pref. (quar. » 1% Nov. 15 Nov. 9 to 
Pre#sed Steel Car, pref. (quar.) (No. 35)) 144 |Nov. 27 Nov. 76 
Procter & Gamble, common (quar.)---- 3 Nov. 15 Holders of ree. Oct.3la 
Pullman Company (quar.) (No. 164)-_-- 2 Nov. 15 Holders of rec. Oct. 31 
«Quaker Oats, com. (quar.). avait 1% Jan 15 Holders of rec. Jan. 4 
Common (ertra) ae sstpcanigignaese % |Jan 15 Holders of rec. Jan. 4 
Prejerred (quar.)__. 1% Nov. 30 Holders of rec. Nov. 20 
Silversmiths Company (quarterly)- -| 1% |Nov. 15 Nov. 10 to Nov. 15 
)United Bank Note Corp., com. (quar.). - 1 Nov. 15 Nov. 2 to Nov. 15 
United Cigar Mjrs., pre}. (quar.) (No.6) 1% «Dee 1 Nov. 21 to Dec. 2 
U.S8.Cast (.Pipe&Fdy..com. (qu.) (No.9) 1 Dec. 2 Nov. 10 to Dec. 1 
Preferred (quar.) (No. 28).__.-.---- 1% Dee 2 Nov. 10 to Dec. 1 
United States Express (No. 148) - 3 Nov. 15 5 
) 


Nov. 1 to Nov.1 
30 Dee. 10 to Dec. 3 
30 Nov. 7 to Dec. 1 
15 


W. 8. Steel Corp., com. (quar.) (No. 16 3). \% (Dec. 
Preferred (quarterly) (No. 26). 1% | Nov. 
Warwick Irea & Steel... ...........- 3 | Nov. 











« Transfer | books not closed. } Date for opening of transfer books was changed 
from Nov. 27 to Nov. 8. ¢ At the request of stockholders, the books were opened 
<n Oct. 28 instead of awaiting the date of Nov. 11 as at first stated. 


Auction Sales. —-Among “aide securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 





Stocks. ] ocks 

1 Union Typewriter Co. 2d Pf.94\% 5 ae an. & C ~ A. 2. 140 
10 Ord. shares Bartholomay 27 Y. & Penn. Tel. & R bo. 20 

Brewing Co., Itd., of 20 Phenix Fire Ins. Co. of 
Rochester, $50 each . $214 ES eT ree 302 

10 Pref. shares Bar . Brew. | 3onds. 

Co. 1., $50 each-_----) $1,000 Constitution Pub. Co. 

200 Bonanza ycl. Co. of of Adama. Ga., Ist 5s 1930, 
Col., $10 each. a Ue 5 °C eRe 18 


5 Rochester V ule: anite “Pav- $35 ) 000 Norfolk-Newport 
) 


ment Co. of N. Y....... $2 peg — Corp. 6s| 
23 Fidelity Bank 2 -- on 192 cc See '$24,000 
10 Fourth Natione al Bank___.180 600 Sox folk Reawack News 
50 Nassau Bank N. Y..-.-.-. 200 . ee eee J 


New York City, Boston and Philadelphia Banks.—The 
New York City Clearing House has discontinucd, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the member 
and the ‘‘non-member” institutions. The publication of 
these figures, it is stated, will not be resumed until ail out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907, will be found 
in the “Chronicle” of Nov. 2 on page 1124. 

The Philadelphia and the Boston Clearing Houses have 
also adopted the course of not making public the returns of 
the individual bank The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-House certificates, nor does the 
Philadelphia Clearing House; but at Boston $6,670,000 of 
such certificates had been issued up to and including Satur- 
day, Noy. 2. 

Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 











The New York figures do not include results for non-member 
banks 
We omit two ciphers (00) tn all these figures. 

















Captat | | | - 
Banks. and Loans. | Specte. | Legals. | 
| Surplus. | | | la 
New York| 8 | aE RB Dy a a cor 
Oct. 5../293,498,, 3 1089, bes, 4 192, 316, 7/ 69,607,2) 1036,703,3'50,657,8 1,784,941,4 
Oct. 12_./293,498,3 1083,401,9 198,558,8 62,608,6 1026 ,047,8'51,001,8 1,611,351,9 
Oct. 19__/293,498,3 1076,846,3 205,353,3 62,257,2 1025,711,4 51,612,4 1,815,268,1 
Oct. 26_.|292,496,9 1087,711,0 196,426,0/ 58,283,7,1023,772,0 51,398,3 2,103,641,5 
y tod 2. _— ,496,9 1148, 1452, {6 175,913 -9/ 48,1940) 1051,786 ,9'51,742,7 1,659,364,9 
oston. | ! * 
Oct. 12..| 44,036,0| 190,828,0) 17,812, o| 3,841.0) 213 -339,0, 8,222,0, 149,236,3 
Oct. 19__| 44 ‘036, 0 191,670,0 18,362,0| 4,019,0) 224,242,0, 8,170,0) 173,547,0 
Oct. 26_-| 44,036 ‘0 191,247,0 .025,0, 2,822,0) 222,059,0' 8,182,0, 178,266,6 
Re 44,036 ,0 192,533,0 17,745, 10) 3,149,0, 222,150,0 8,270,0) 179,250,3 
a. | 
Oct. 12__| 54,440,0 222,986,0! 53,609,0 | 251,288,0 13,634,0) 135,444,3 
rt. .| 54,440,0 222,037,0 55,612,0 | 254,796,0 13,741,0) 151,860,1 
.| 54,440,0 219,789,0 52,663,0 246,322,0 13,784,0, 156,844,1 
| 54,440,0, 219,648,0) 47,440,0 | 236,154,0 14,089,0) 127, ‘488, 6 





a Including for Boston and Philadelphia the item “due to other banks” and also 
Government deposits. For Boston these Government deposits amounted on Nov. 2 
to $4,931,000; on Oct. 26 to $4,945,000; on Oct. 19 to $4,885,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 2, also 
totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 


nl 


1907. | 


$3,195,714 
11,355,972 


For the week. 1906. 11905. | 1904. 


$3.2 5,010 $2,525,211 2,409,452 
12,089,201 


11,625,471 = 10,813,395 








fl " 
General Merchandise ______- 











Total - de $14,581,686, $14,870,481, $13,338,606) $14,498,653 
Since January 1. | 

Dry Goods as ee $159,552 ,698 $136,790,863 $119,396,437 $101,373,580 

General Merchandise -___.--| 569,277,513, 508,110.39 92 474,587,619, 411,378,940 


Total 44 weeks and $728,830,211 $644,901,255 $593. 984 056 $512,752,520 











The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 2 and from Jan. 1 to date. 


E XPORTS FROM NE W YORK FOR THE Ww EEK. 


| 1907. 1906. 1905. 1904. 
For the week epcnadael, Se 5% 28) $15,166, 419 ‘$1 3 927,00 00% $10, 799,004 
Previously reported scaenal ee 150, 255 513, 148,490} 441,674, 980 409,216,486 








Total 44 weeks__......-- $536, 5,803, 986 $52 28, “314, 900) $455, 6 01, 982 829420, 20,015,490 





The teBowing table shows the engerts ond imports of 
specie at the port of New York for the week ending Nov. 2 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 











Exports. Imports. 
Gold. > _- 
Ww eek. Since Jan.1, Week. (Since Jan. 1 

Great Britain shal ia loca sed ; 14, 380, $49 85,580) 2,706,736 
France ae Sa —_ sect iegim 15,554,400; ....... 717,238 
Germany AER PRET BE. 1,615,083! _. 3 1,155,297 
West Indies i : . 883,155 1, O18, 131 
Mexico weeks _— cme 15,000 
South America $610,000 = 2, 808,386 30,667 
All other countries ; 1, 500, 000 5,051 
‘21 — —-- --——. -_——-—-+ 

Total 1907_- 36 10, 000 $3 6,750 972 $130,378 $8,750,535 

pTotal 1995 5,945,984 202,006) 93,472,390 
44. Total 1905 47 25, 38,184, 047 24,076 15, 867.8; 876 

Silver. 

Great Britain $870,119 $3 $100,194 
France ee ty ES 2,270 
Germany le 2 
West Indies 1,001 287,087 $1,330 150,99 
Mexico .- au ial 6,675 1,866,180 
South America . Al weaned 7,965 23,001 788,597 
All other Countries 1 47 786 18,193 _ 40,347 


$871, 120 $42,4 one. 109 $49,199 82. 949 007 
380,635 41,447,114 41.870 2,043,486 
7 $13,454/ 30, 197, 765 9,131 3,730,712 

Of the shinies imports for the week in 1907, $1,000 were 
American gold coin and $698 American silver coin. Of 
the exports during the same time $610,000 were American 
.. were American silver coin. 


Total 1907_- 
Total 1906. . 
Total 1905 


gold coin and __-- 





Banking ‘and Financial. 








We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
| 

; 


and Collateral Trust Bonds, with approximate market prices. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - . NEW YORK 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 8 1907. 

The Money Market and Financial Situation.—The most 
important development of the week, as is generally well 
known, has been the gold movement and its effect upon the 
bank situation at home and abroad. Some $14,000,000 to 
$15,000,000 has been added to the $29,000,000 ‘of gold re- 

orted last week as in process of importation, and the Bank of 
ngland has twice increased its discount rate—the last time 
to 7%, a rate which has not been in force since 1873. bin 
Impe rial Bank of Germany has increased its rate to 714%, 
and the Bank of France to an unusually high figure. 

Of course, the addition of so much cash to our supply will 
relieve the situation here, although some little time must 
elapse before the full effect is realized. In the mean time, 
all banks and lenders of money are pursuing a conservative 
policy, and a general contraction of credits, where such is 
possible, is in progress. Industrial enterprises are, in many 





cases, feeling the effect of the situation, and the grain markets 

have responded by a further decline of prices. 
Busi at the Stoek Exchange has been in reduced vol- 
ut the week here was some slight recovery 





ume thi 
i ring the early days, a part of which was lost on 
{ a further upward tendency to-day. Call- 





t reached the high 1 quoted during 
Weeks, partly because the and has been less 
Ds 

mar} ket rat 


; for call loans on the Stock Exchange 


laterals have ranged 








cer and bond ¢ 
25! ’s rates on eall were 5@20% 
al d at 7@716% for endorsements 
rle names. 
— tatement on Thursday 
‘ mn of £5,00 4 027 and the percentage 
liabilities was 35.20, against 39.91 last week. 
unt rate was advanced from 515%, ass fixed 


*.4 and to 7% on Nov.7. The Bank 
vase of $1,125,000 franes gold and 





2.125.000 franes silve 
WEW YORK CITY CLEARING-HOUSE BANKS. 


Differences 





1907. from 1906. 1905. 
Nov. 2. previous week. Nov. 3. Nov. 4. 
$ $ $ 
ON .  namdtdedse 29,100,000 arnieie 119, * 50,000 115,972,700 
Surplus 163,396,900 155,176 800 140,160,800 


1,148,452,600 Inc. 60,7 41,600 1,052, 790,900 Lae. 
51,742,700 Ine. 344,400 49, 024. 700 
| 1.051,786,900 Inc. 28,014,900 1,015,824, 100 1, 
17 


Loans and discounts. - 
Circulation _ . 
Net deposits... _ 








Specle - mies J 75,913,900 Dec. 20,512,100 

Legal tenders... - | 48,194,000 Dec. 10,089,700 5,084,300 
Reserve hbeld........ 224,107,900 Dec. 30,601,800, 257,005,800) 265,548,900 
25% of deposits... ... 262 2,946,725) Inc 7,003,725 253,956 025) 26 3 194,625 
E Surplus reserve... .| def. 38,838,825 Dec. 37,605,525 3,049,775 2,354,275 


Note.—The Cleartng-House has discontinued furnishing t the item “U.S. Govern 
Ment Deposits” and has also discontinued issung the statement showng returns o 
the separate banks. 





Foreign Exchange.—The market was irregular though 
generally strong this week, with wide fluctuations; the tone 
at the close was easier on the reduction of the local premium 
on gold. Arrivals of the metal from Europe, $22,000,000. 

To-day’s (Friday's) nominal rates a sterling exchange 
were 4 79!4@4 81 for sixty day and 4 86@4 86) for sight. 
a day’s (Friday’s) actual rates for sterling exchange were 

4 80@4 8014 for long, 4 8514 @4 8534 for short and 4 88@ 


4 89 for cables. Commercial on banks 477@477\% and 
documents for Oo ep $7814@4 7934. Cotton for pay- 
ment 47814@4 7814, cotton for accepts ince 477@4 7744 


and grain for payment 4 79!4@4 7934. 

To-day’s (I riday’s) actual rates for Paris bankers’ francs 
were 5 217%4@5 20% for long and 5 20@5 19% for short. 
Germany bankers’ marks were 9354@93%q for long and 
9414 @94%¢ for short. Amsterdam bankers’ guilders were 
39 98@40 O02 for short. 














Exchange at Paris on London to-day, 25f. 24c.; week’s 
range, 25f. 24c. his and 2 25f. 17 Vée. low. 
The week’s ranges for exchange rates follows: 
———-Limg ‘Short Cables 
Steritng, Aciual— 
High. 480 @ 480% 14 8844 @ 4 88% |4 90 @ 491 
how 479 & 4380 485 @ 485% |4 87% @ 487% 
Parts Bankers’ France— 
High .--5 20% G 4 20 |517% @ 0 ( ae 
Low 522% « 5 21741520 @ > 9 as cheamant 
Germeny Ban. rr Marke— 
Migh tS) * 94 4% yy Ee 
Low wee © 93% Make y | 
Amsterdam Bankers’ Gutiders— 
High 140.04 @ (Leas 
Low ‘ <A 39 95 @ CPA, - sxsznensddwamwin 
Lewe: @ 1-16 of 1% d 1-32 of 1 h 3-32 of 1%. 
Pius. Al-lf ofl z 1-32 0f 1 y 3-32 of 1 


The following were the rates for domestic exchange on New 
York at the undermentioned cities to-day: Savannah, buy- 


ing, 50c. per $1,000 discount; selling, 75c. per $1,000 pre- 
mium Charleston, selling, $1 per $1,000 premium. New 
Orleans, bank, 75c. per $1,000 discount; commercial, $1 per 
$1,000 discount. Chicago, 25c. per $1,000 premium, St. 
Louis, no market. San Francisco, 50c. per $1,000 premium. 


State and Railroad Bonds.—No sales of State bonds have 


been reported at the Board this week. 











The market for railway bonds has been active as a whole, 
although a few issues have moved quite freely. There has 
been a tendency to recover from the late severe depression, 
but advances are generally limited to a point or less. 

U. 8. Steel 5s have been by far the most active bonds and 
declined sharply on the additional amount made available 
by the purchase of Tennessee Coal & Iron. After a substan- 
tial recovery from the lowest, they close over 4 points lower 
than last week. 

Among the notably strong features are Consolidated Gas 
6s, which advanced over 5 points in sympathy with the 
shares. Union Pacific, Atchison, Burlington «& Quincy, 
Norfolk & Western, Reading and the American Tobacco is- 
sues have been relatively strong. 


United States Bonds.—Sales of Government bonds at the 
Board include $2,000 3s, coup. 1908-18, at 102% to 10234; 
$3,000 3s, reg., 1908-18, at 10214, and $90,000 2s Ss, reg., 
1930, at 10714 to 109. The following are the daily pe 
— wmeindis jor yearly range see third page following. 


| | 
y r r , | r ry 
Interest | Nov Nov Nov Nov | Nov | Nov 
{ 7 | 

















Periods 2 4 5 6 | 7 | 8 
2s, 1930... . registered Q—Jan *107 107% *107% *108 109 
. coupon Q—Jan *107 *107% H (|*10749 *108 = =*108 
» 1908-18... registered Q—Feb 1021 *1024% O |*1024% *103 | *103 
1908-18 ce oupon Q—Feb *102% 102% L 102% #103 =(*103 

" 1908-18 small coupon Q—Feb *10114 *101% I /*101% *10134 *101% 
» 1925 registé Q—Feb *118 *118S% D (*11814)*120 (#120 
1925 ror Q—Feb *118 119 A *11849}*120 *120 


2s, 1036 Panama Can 3. Q—Nov *1041¢ *1041¢ Y *107 #108 *108 


* This is the price bid s at t the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—On a steadily de- 


| clining volume of business, the market for stocks has been 





| 


On Monday, and again on Wednes- 
day, the tone was generally firm on the improved conditions 
in banking and trust company circles and on the demand 
for odd lots which was sufficiently large to attract atten- 
tion. On Thursday the market was weak under the influ- 
ence of disturbed conditions abroad and urgent offerings of 
a few issues which seemed to be for foreign account. To- 
day’s market has been more active and firmer, several issues, 
of which Pennsylvania was the leader, recording an advance 
of about 2 points. 

Among the exceptional features Canadian Pacific has been 
conspicuous for a decline of 10 points—over 3 of which it 
recovered to-day. Otherwise the railway list shows a net 
gain averaging from 1 to 2 points. 

Tennessee Coal, Iron & Railway declined 34 points on its 
sale to the U. 8. Steel Corporation and the copper stocks 
have shown a tende sncy to react from their recent advance. 

Consolidated Gas closes 10 points higher than last week 
and Air Brake is up over 7. The Steel stocks are about a 
point higher. 

For daily volume of business see page 1200. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


irregular and unsteady. 














STOCKS. Sales Range for week. Range since Jan. 1. 
Week ending Nov. 8. m 
Week. Lowest. , Highest. i Lowest. Highest. 
American Teleg & Cable. 35 65 Nov 4 65 Nov 4) 65 Nov 88 Feb 
Balaklala Copper-.----- 1,550 $4 Nov 7) $44%Nov 6, $3 Oct $11 July 
Bethlehem Steel Corp. -- 200 8 Nov 2 8%Nov 4 8 Nov 204% Jan 
Cent & So Amer Teleg-.-. 3105 Nov 8105 Nov 8 ene Oct 143 May 
Chic Un Trac tr rects__. 06 1%Nov 6 2 Nov & 1% Oct 3% May 
Comstock Tunnel . 130 2ic.Nov 6 2lc.Nov 6) 20e. Oct 50c. Jan 
Gt Northern subscript’ n 
rects, 75% paid__..-. 8,100 99%Nov 4105% Nov 6 98 Oct 130% Apr 
Homestake Mining ...- 350 56 Nov 2 60 Nov 4 54 Oct 85 Feb 
Kanawha & Michigan.. 100 30 Nov 8& 30 Nov 8 30 Nov 50 May 
N Y & NJ Telephone-_-- 160 94 Nov 8 94%Nov 8 85 Oct 115 Jan 
Quicksilver Mining 10 1I%Nov 7 1I%Nov 7 Mech 1% Nov 
United Cigars Mfrs, pref 100 79 Nov 8 79 Nov 8 65 Oct 94% Jan 
U S Leather, pref_..... 100 98 Nov 8 98 Nov 8 87 Oct 114 July 
Western Maryland -..--- 1,200 8 Nov 4 8 Nov 6) 6 Oet 30% Jan 








Outside Market.—Prices in the outside market this week, 
on light trading, showed an improving tendency, but with 
the weaker turn in sentiment on the Exchange on Thursday 
stocks sold off, the recessions in the main being small. Con- 
solidated Steamship 4% bonds continued their downward 
course, dropping from 10 to 77%, a new low record. The 
close to-day was at 814. The stock also sold down from 5% 
to 144. American Tobacco was conspicuous for a sharp 
rise, the stock, after moving down from 177 to 174%, advane- 
ing to 216. The reaction carried the price back to 200, and 
to-day it jumped to 212, closing at this figure. Standard 
Oil sold down 4 points to 392 in the beginning of the week, 
but later went up to 405, then sank to 398, a further drop 
to 394 being recorded to-day. Chicago Subway lost half a 
point to 1114, sold up to 13%, and ends the week at 12% 
Copper stocks were dull. Boston Consolidated Copper de- 
clined from 12% to 1014 and closed to-day at the low figure. 

sutte Coalition moved up from 155 to 16, dropped to 1434, 

the close to-day being at 1514. Greene Cananea was active 
and weakened from 6% to 57%, ending the week at 6. 
Nevada Consolidated Copper from 6% sold up to 8, fell 
back to 7, the final quotation to-day being 714. United 
Copper common was inactive, advancing from 714 to 914 
Later it sank to 8, the close to-day being at 84%. Cumber- 
land-Ely rose from 5 to 57%, but sank finally to 51q.~ Fluc- 
tuations in Nipissing were narrow, the price ranging between 
6 and 6%, with the close to-day at 6. 

Outside quotations will be found on page 1200. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
OCCUPYING PWO PAGES 
STOCKS—HIGHEST ANU LOWEST SALE PRICES or oj NEW FOR. Sr0cK = Range = ree 1907 as Ri Pomme 
a © basis e ear 6 
Saturday Monday Tuesday Wednesday | Thursday , Friday Week EXCH — 
Nov, 2 Nov. 4 Noe. 5 Nov. 6 Nov.7 Nov. 8 Saares Lowest H tohest. Lowest H tohest. 
2 $ | Railroads 
a? ial Be el} | dad Be] “aes atl BS oe 22.00) te sropeta & Santa rel iS Det 24] loisedan 12|| 208 Dee | 100 Jan 
: :. ° ° 4\4i 8&3 84 |] 2,34V\44 0 prel.....-<«ce<« ic oe 4 , 7 
rH 6114 5954 6034 ; 6llz se 62 21 6212 63l2 64 4,300} |Atlantic Coast Line RR_-| 59 Oct 30] 133igJan 5 131s J'ly | 1677, Jan 
aoe BN Skt) Ba | TM BO) TOM ata] One Boatemore OMe------] fo" Oo: a1 ‘stedan 16]| or" Get | ‘see dee 
75 8 75 ‘ 5 75 .. fh... eee Oe Baca svonnce 2 2 
. ' 32 33 3lle 32%] 32 3314) 20,250) Brooklyn Rapid” Transit..| 28%, Nov 4) S35gJan 7 71 J'ly ode ion 
H na 4 Mig iy Se iy Porte Buffalo & Susque, pref...| &3 Feb16} 853;Feb §|| 83 Jan Feb 
' 148 149!2| 139 145 | 141lg 145 15,650) ( ‘anadian Pacific... -| 189 Nov 7} 195leJan 4/| 155%; May ite Deo 
: *56 62 | *58 62 | #54 62 10|\ -anada Southern _. 65 Oct 29) 65leJan 14]} 65g J'ne 707s Jan 
8 715) 160 |*150 160 155 (155 100|Central of New Jersey 155 Nov 8) 21u@eJan 2 
: 2834 2953} 28!4 2853) 28 29 4,600| Chesapeake & Oblo_. 265g Oct 25) 56 Jan §& 
' 121g 121s) #11 15 | *10 15 200 ee & Alton RR. lg Aug 14 JigJan 6 
: Bilbao: gaat RRS Te Pies SO alee te SR ee 48 Sep 16] 69 “Jan 5 
. Ts 734) 798 735 74 7%) «7,400 \Chicage Great Western_- 7 Oct 10] 18 Jan 2 
' #45 30" +50 5s #50 51 100 pe 4% debentures... 50 Gn 0 Feb 36 
#25 0 25 28 29 uM tt ¢ 25 Nov 7 714, Fe 
: 934 | 912 933{ 93, 9%! 1,600) Do 42% ooet Wee, 2a od $5g Oct 14] 26isJan § 
' 102! rete! 10135 104 10214 104 | 39,500,Chicago Milw & St Paul..| 98!2 Oct 30) 157!2Jan 14 
; a ee Mee” Ga ett ae ee "ei ae 134° Nov 4] 165i2Jan 5/|$160 Dec} zig Aug 
' 91 92 | Q2le 92tc} 91 93 3,915) Do com ctfs 25 Zo paid 00 Nov i 141 JOR Wilic. cooclcces ona 
H 11512 17 11615 1i6!s} 116 117 3, 133] Do pref ctfs 25% pald| 1i1 Oct30] 149 Jan 15j].... ~---|-... ---. 
H 133 134 | 13 12354) 1312 133 3 ae = ow & North Western| 126 Oct 30 5 Jan 10|} 192 Apr] 240 Jan 
H *180l, 195 l#185 195 $195 185 Oct 25] 234 Jan 10]| 225 Aug| 270 Mch 
H *110 TIs [11% -t15 7113 106 Oct 29) 170 Jan $]/ 163 J'nc|} igs Jan 
' *140 160 |*140 160 |*140 | on . 165, oe 19 
5 5 ae dle Oc if »2 
H 20 | *10 ) Mch27| 25 Jan 11 
‘ 253 Aug 17 6144 Apr 3 
: # ef 11!» Mehi4 1933Jan 9 
4 5i “700 Icleve dn Chic & St L.... O2%e Jan 7 
: er ae 2 ee ee OO ee 10SisJan 7 
‘ Iilg *171g 18 ~300|Colorado & Southern___- Bsigdan 9G 
: 45 4. 43le 1, 309) = [st preferred..... 1 
' 3373! #5312 34 0' Do 2d preferred..... | 
: 12910] 128 ~ 12912 10' iho) J Jelaware & Hudson__..1; 125° 2 
' --|*375 405 elaware Lack & West’n Jools Oct 3 30 6 | 
; 18!2] 1773 19 1,850| Denver & Rio Grande....| 1733 Nov 5 | 
H 62°} *59 65 > oo "y ~ Sees eons 56 Oct 25 33 “ Jan 10 
H 2 |*31 36 j00| Detroit United -.._____- 32 Nov 7| 80ls Jan 16) 
‘ slo} S714 Sle 100| Duiuth So Shore & Atlan 644O0ct 17} 19leJan §) 
: 17/| #1212 15!s) 100 f 121g Nov 4} 39 Jan. 4] 
i ie is ia) eect 2) sesten tl 
' 3 Av . . ogee ‘ 
. 2 Y 2744 Nov 6} 67 Jan 7 
' “ ——— tee -<—<—-— fe eee 
4 90 Apr 4) 92 Apr 
H 5 10712 Oct 30} 1893; Jan 
' } ctis for ore prop.| 37 Oct 25) 85 Jan 
; Green Bay & W,debctfA} 75 Oct 2 75 Oct 29 2 
$ 3}. Do deb ctf BB) 534 Oct 30) 1412,Jan 17 
H ovens Electric...... --| 2412O0ct 14) 47 Jan 3]/ 33igdan 
'  _ Sa a 72 Apr 1} 86lgJan 4 771i, Jan 073, May 
be Hocking Valiey tr rects..| 67 Nov 8 114 Mch 6) .....--- 
< pref....| 65 Oct31) 94 Jan 5) lg Nov 90% J" ne 
a Uinole ‘Central sia tinaairietllindi 118. Oct 25) 172 Jan 3/| 164° May] 134!;J'ne 
nterboro- Metropolitan - 475 Oct 22} 39 Jan23|| 335gJ'nc} 56s, May 
z SS . Seon ot: 15 Oct 22] 7ilgJan 7|| 70% J'ly| 387% May 
° lows Central aS AIRE ll Nov 3 28igJan 4/| 24 J'ly| 34a,Jan 
Hay RRS 301g Mch25] 61 Jan 7|| 43 dJ’ly| 633,Jan 
5 CRS & Mtr cts pret] 60 Oct 29) 80 Jani) 77 Oct| say Feb 
Q ansas city a soo pest Is Mehi4 30%, Jan §]| 22% J'ly| 37%; Jaa 
- a | seer --| 45 Mch25} 61%Jan §|| 49 J'ly| 71. Jan 
& 00 Ls Erie & Western...| 11 Nov 4) 2si2Jan 12 2712 3 ly| 447, Jan 
' © pref ....- - tll] 67!,Apr26|| 75 Sep | §g2i,Jan 
: A gos ashi teenie 30 Nov 4| 67igJan 9|| 61%4O0ct]} sisJan 
’ H Loulsvilie & Nashvtil 90!2 Oct 30) 145!gJan 5)| 13614 May} 166g Jam 
‘ anhattan Llevated---| 100% Oct 25 146 Feb 13|| 140 Sep | sz Jan 
H stropolites Street....| 25 Nov 2| 107 Jan 23)| 103 J’ly| 127 Jan 
H Mexican Central....-- 14 Nov 1) 275gJan 5|| 18% May 
H Minneapolis & St Louis..| 30 Oct3i| 59 Jan 15); 58igDec| g4igJan 
\ ‘ TE  nmstienne 76'2Aug 9} 90 Jan 24|| 90 Apr] 100i,Jan 
i ’ Minn St P &§S Marie~} 60 Oct 23] 140tgJan 3/| 134 164 Meh 
; $ I cennaaace --} 110 Oct 24 168 Jan 3|| 163! Apr] 1s3qJan 
H Mo Kansas & Texas.._.- 2%2 Oct 2 Mch 1|| 29 May) 435, Nov 
Hy Do pret. -----------| 54 Oct 20 72%Jan 4|| 6444Apr}] 76 Nov 
H Missouri Pacific___-__-.-] 48 Oct 24) y23,Jan 5]| 85ig May} 106%,Jan 
: ash Chatt & St Louis_-} 108 Oct 11] 147 Jan 8/| 133 May|i4glg Jan 
H et of Mex,non-cum pf.| 4444Oct 14) 59%sJan 9]| 36 Apr b04, Deo 
H Do 2d pref._...- --| 13!2Oct 30} 27 Feb14|| 1stgJ’me] 30 Dee 
: N Y Central & Hudson_-| 93% Oct 30] 1343,Jan 10|| 126 Nov] 15644 
: N Y¥ Chic & St Louls 10% Oct 30] 631gJan 7|| 59 Mech] 131; Aps 
: Do ist pref 85 7} 110 Jan 16|| 111 Apr| 120% 
: 24 Dp 41 Oct 30} 913,Jan 80 Ma 
‘ NY oN Haven 7 Hartford) 12753 Nov 4) 189 Jan || 189%, 2047, Jan 
° N Y Ontario & Westerm..| 28 Oct 4333 Jan 433; May) 57\,Jan 
‘ Norfolk & Western... _.. 66 Oct 24) 92%gJan 5|| 8&4 Feb| 97% Oos 
H Do adjestmens pref_.| 70 Oct29}) 90lgJan 10|| seigApr} 96 Jan 
' Northern Pacific. ___.. --| 100!g Oct 24) 1891gJan 7|| 17014 May| 2421, Feb 
$ Do Ly. rects....| 91'2Nov 4) 134 Feb 13||/-... <---|.... <=: 
' ' acific Coast Co........| 56 Nov 1} 124lgJan 7|| 3 Jan] 142 J’no 
: - po lst pref. 106 Jan 
: *60 7 | #65 6S ' 60. 85 | #68 85 
Sore bpsiiie lf | Oh ih Tot soba Te a, id SS emaerietc c fee a atian bll aA 
J , 5 ~- -<—- - ‘ 
oT 74 | *70 74 : $70 80 ors 75 #7212 (lg eee Do pref......- e-e---| 69g Oct 25) 105IgJ 5|| 100 May) } 
i 73% 75 7212 76% : 76 78%} 764 78 | 761g 80 |157,565| Ppeading -.....,--.--.| 72 Oct 24 13%g fan 7} 112 mn ae Jan 
oo SR OH tl Sees Tt Ie OF | ts 701 Sool aa. prefs -| GF New 7] os Jam sil 90 apr] 102 Jam 
; 7 2 § 70 | 100; éd prei........ va a > 2 
“3 $4 “Tete 139] : sate i4 {ts 133, 13g 1353] 6,200 Rock inland Company. -- Lf | : a3. at x 
21 ‘ 1 3 7, 35 , -e SS eee ov 4 27Jan 
Pr} 33 esa rH : At és on rte oss es nays L a San Fr, lst pref..| 68 Oct 7) 70 Janiijj 60 Feb con Any 
#205, 32 | 28 29% ‘ 291g 30 | 30 30 | #28! 30 | 1.70) D ref 2712 Oct 24| 48% Jan 5|| 40teJ'ly| 514 Feb 
*12 34 *il 5 4 oun x 10 3. elzit ” fs: st 1232 Oct 30 a a 4 my ao 
2 g 2¢ ° «| ®27le 8 21s 5 
osu 67 | 64% 67m t 37 89 | “et 87a] ene 68%] 37.370/Southern Pacliie Co 634; Oct 24] 96% Jan 14|] 61 BMay| 9712 Sep 
i 203 -:103!2 10134 10315 : 103 104 10284 W3t2 103 104 7,740 _ Do q Vr nemee --| 100 Pome a 1189 Jan 14) tome a 4 al 
i 12% 124 Lely 233 $ 12g 13 12lg 12%) 12 1219 3.200 =< ern * Gemess A} _ aI 3 can 3} sre eo = — 
9365, 3912) 39 39 H 41 41 40 40 | 394 41 700; Do pre ° 3 ct 30) Yale 5) Rt 
*1Sle 20 17% = 18l2 ' 19 19 18ig 19 18lg 18g) 1,400/'J'exas & Pacific___..... 17% Oct 30! 37gJaa 7 May) 404 Get 
2008 20° «208g ; 9 7 19 «6.20 19 #19 1810! rd Avenue (N Y)_._.| 29 Nov 7| 123 Jam 8) 121 NoOViz139!-Jan 
*1Ky 15 | #12 14 ' 13 «(13 127g 13 | *12tg 13!9 400) Tolédo Pelbmeve & Light} 1MseOct 16) 29 Jan 3 25144 Dec) 36 Jan 
i 19: 12} S172 39, : 1912 19% 194 1914} #1613 Sie | fa sy —? de Vestern . .. pate, oa i 25h 7 | “i 
Sua Se Bua S|} | Bde Sant] Bony F3') Fae Tae] Sosrltwin Cty Rapid Traasi-| doy Nowa) rosizJen ‘7]| 102 Dee| .as4Jan 
107is 109 | 205l2 1105s H 110ls 113%s} 100!g 141 10954 11254/345,220) | nion Pacitic MO Oct 24) 183 Jam § | 138'2 May} 19545 Sep 
§79% 80 79% 7978 ' *77le S81 80 80 7912 80 477) Do_ pref 75 Augi4! 96 May 2 9 ity May) 9. Jan 
i ‘< 7 " , 
j BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks. Bid | Ask | Banks. | Bid ask || Banks. | Bid | Ask | Banks. | Bid | Ask |) Banks. | St | sae 
Chem 300 | 400 ||Fifth Ave. ee --||Imp & Trad) 47 510 |\Metropolis 7) 390 | .... llortental ¥__} 248 = 
New York Citizens" Ctrl] 130 | 135 ||Fifth ...-- 340 | ...-||Interboro {| 155 | 105 ||Metropott “pt 150 | 160 |/Pacifie ¥_..| 230 | 2 
Actna ..... 200 | 220 |iCity ....... 235 24al2 «eae 600 = i\Irving N Ex) 185 |iMt Morris _| 240 | ....!'Park esege- 375 | ue 
Amerioa §..} 500 | 515 |/Coal & Iron_| 240 |/14th Street § a4 | Jefferson 200 } Mutual §.._| 280 | 290 | People’s ¥.-| 300 = 
Fy Amer xch.| 210 | 220 ||Colonial™...| 700 _ Fou rio Liberty ones Nassau 9 __- 1200 | ----|\Phenix ....) 150 | 1 
Battery Park) 122 | 132 Columbia | 500 | 525 | a New Amster) -...) 164 ||Plaza ¥_.--| S70 | ~-00 
‘ Bowery _-| 310 | 325 ||Commerce../f 130 |1131 ||Garfeid...-) -.- New Neth'!'d) 200 | 220 |Prod Exch ‘| 140 | 13@ 
Bronx loro) 300 | ...-||\Consolidat’ di 160 | 165 GermenAmy 135 &F 55 NewYork Co 1200 | ....||Riverside ¥.| 250 | 200 
Butch’s&Dr/ 150 | 160 {Copper : he Vv 185 hGerman Ex] 500 Mechanics’ .| 220 |New York..| 280 | 295 |Seabeard.../ 340 | 360 
2 Conserys...- 170 | 185 | Corn Exch # 3 .---|'Germania {/_| 500 ----||Mech&Tra {] .... N'ht & Day «---| 405 Necond ----| U — 
——_ 225 | .---||Diseount §_] 1 160 |\Greenwich {| 275 | 290 isthWard #) 500 | ....|\State?.....| 378 ) | =e 
Ghatham--, 310 | 320 ast River. 145 || Hamilton Gi] 22-2] ---4) North Amer 200 | 225 2th W ard « e \— 
Ohels’a xe%| 200 ----)/Fidelity 7... it G0ts ----|lanover ...] ----| 490 | Northern. .-[ 165 | 175 | 23d Ward? ol ana 
* Bla and asked prices: no sales were made on this day. ¢ Ex- -rig hts. @ Less than 100 sh nares. State banks. @ Ex- dividend and! rights. biiew stool 
t Sale at Stock Exchange or at auction this week. c Ex beneficial Interest in ore properties. / 1st Instai’m: pald. Sold at private sale at this prie 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range jor Y ear 1907 Range tor Previous 
the WEY JouANGe On basis of 100-share wow. Year (1906). 
Saturday Monday Tuesday Wednesday 

Nov 2 Nov 4 Nov5 Nov 6 Lewest. Highest. Lowest. Hioncat 
Illg 12! Une Limes Inv’'tofSanFran| 11 Nov 2} 62 Jan 7} £0 Apr] 98 Jan 

213% 3s 3g 3g #201) 25 . 0 ae pwusecconsess _ aes 25) 7itgJan 7|| 55 Apr] 93!:Jan 
Sig Sli Sigg 9 9 2 Wee Ramee anneal t 30) 1steJan 5|| 18 Dec] 26!2Jan 
144 14%) 141 15 4 #15 16] 154 16 | °5 15!a| 1,460] YY Do pref_-___- ity Nove4 38teJan 7/|| 36l2Dev| 535s Feb 
*6 8 Wheeling & ine Erie... Oct 24) 16%:Jan 7)| 16 Apr| 21%;Feb 
14 «18 “| [oe 3 Oct 24) 37%gJan 5|| 36 May| 48t- Feb 
3 8612 60} Do Beer: Oct 23} 213,Jan 10}| 21!1yOct| 2912 Feb 

*13!2 1412) at entral.......| 11!2Oct 24) 257%, Jani12/} 23 May] 33 Jan 

*29l2 35  Sadvamenwire 28 Oct 25) 5SiisJan 7 44 J'ly| 64 Jan 

tndueteniMissiazcsan " 

165 175 dams Exprese........|§150 Aug14/§330 J'ne20/|§240 J’ne|§300 Aug 

*5 61s llis-Chalmers....... nia 4 Augi6) l6%Jan 5 16 J'ly| 27%Jan 

14!2 15 53 J ee 144g Oct 30; 43%,Jan 3)/ 40 Sep| 67 Jan 
50le 52 Amaigamated Cop pes om Oct 24 12175 Jan 5 9233 J'ly | 11814 Feb 

13%, 13% Amer ‘Agricultural’ Chem. Oct 22} 255; Jan 20 J'ly| 34igJan 

75 5 | 95 Feb 20 90 Dec} 102 Jan 

*8 9 2312Jan 7|| 20lgMay| 35 Jan 

aac Oe £0 Jan 21|| 82% Oct | sgleJan 
Ble Blg TOPE Millesaa wastlacces cone 

40 40 Ole Apr 10) |. = 

2612 2733 Amertean_ Gar & Foundry| 2433 Oct 29) 451yJan 14 “32a, Vy | "471. Jan 

*81 85g I ccninemimenl 78 Oct 29 103 Jan 12|| $8t2J'ly| 105 Jan 

2512 2614 American Cotton Oll..... 21 Nov 7| 36teJ'ly 27|| 28 May] 4413Jan 

*65 88 | DPS 70 Nov 1| 90 Jan 2} #0 Dec] 95 Jan 

#165 195 Ameriesn PROCON...<<co- 175 Oct 24) 247 Jam §/|| 215 Apr] S72 Au 

#310 4 American Grass Twine... 3 Octz2|  gi,Jan 11 77g May} 113, Jan 

31g Ble American Hide & Leather 253 Nov § 614, Jan 16 5lgNov] 10 Jan 

2Qle 10 Oct 24) gotgJan 7}| 24 Nov} 43 Jan 


pre 
American Ice  aegngap 81s Oct 23} gg Jan 2|| 351,Jan| 947 Sep 





*63, 10 American Linse 63, Oct 24] 1914Jan 10 163; Dec] 29!1,Jan 
*16 8620 ae 1612 Oct 29} 36 Jan ec 537g Jan 
38!g 3912) 50| American Locomotive ...| 35 Oct 30} 753;Feb15|| 53%, May| 7sl.Jan 
88-8953 ek |, -| 83 Oct 30) 11112J@n 21|| 10slg Dee 1201; Jan 
3 4 American mals Corp..... ise wees Gee Bi 6.., censlnecs: & 50 
*17 #18 _* =e 171g Oct 16) 40 Feb2iij.... .---|.... . - 
*60 889 Amer § ae Sec pref B] 60 Oct24) g3igJan 7 9214, Dec | 1013, Jan 
69 7133 = Smelting & Refining} 6i!4 Oct 18/7155 Jan 7/| 138lo May! 174 dan 
SS Sia Ge Ge BE Stel SET. SO, Bethe ccqccccccccs 813; Oct 18} 117%,Jan 7|! 112° Dee| 130 Jan 
*150 240 0} American, Pa 150 Oct 23) 205 Jan ix/| 200 J'ly| 220 Jan 
#50 102 | #60 102 | #70 102 | ......|, DO pref............. 75 Oct 23) 102 J'ne 7|} 100 Dec] w7 Jan 
4, 434 6 6 6 x 100 American. Steel Foundries} 45sNov 1) 403,Jan 5 98; Nov] ”5igdan 
§21 21 22 «(31 30 Bll} 3.6 nt renee 20 Nov 1} 47igJan 7|| 40° May] 53lgJan 


104 10534] 10312 105 | 103 1041s) 1) 10 American Sugar Refining.| 97 Oct 24) 171g Feb14)} 12712 May] 157 Jan 
08” 108 “Al 15} Do pref 18 Oct 22] 331 Jan y | 12st. Dec} 140 Jan 

American Teleph & Teleg) &8 Oct 3 4|| 130 J'ly |1445s Jan 
American Tobac (new). pf} 60 Oct 2% 5!) 96 J'ly| loy Jan 
American Wovlen...._.- ll Oct 22 7 283 Nov] 4x Jan 

















a ee 641g Oct 24) o}} 101 J'ly | 1103gJan 

;;}4dAnacondaCopper Par$25| $25lg Oct 18) guvsy Feb 16|) 22312 May| ou Feb 

a Mining Parg$2U| 83 Oct 23) sylg dfay13}}- ia aes 

Bree iyn Union Gas__._| 80 Nov 8| 125 May 1|| 1U5teNov 1738 Jan 

runswick Dock&C Imp| 6 Oct 14) l4ieJan a4}! 134yJd'ly| 21%, Apr 

71 Butterick Co .....<...<- 27 Oct21) agigJan 3)/ 4y Apr 7u May 

14 ‘eutral Leather........ 123; Oct 30) 40 Feb15|| 333,;Dec} 41%5 Jan 

74g 7434) *72 7 731g 7334 ‘Mm jf = —eSETe 73 Oct 14) }0z Feb »|| 9x87 Dee| Wwi7leJan 
165g 17%) 143% 17 163, 17 3,020|Colorado Fuel & Iron_...| 14!, Oct 24) 577%gJa4m || 4ulg May! su5y Jan 
17 17121 #16 «#417 | #16 ~= 17 290|Col & Hock Coal & Iron... 1514 Oc t 30} 2x3, Apr 5}| 17° May] 3014 Nov 
85 85 85 86 88 901s} 2,710}/Comsolidated Gas (N Y)..| 74 Oct 25) 14014 Mch 1| 13053 Apr] 1813, Jan 
*9 il 101g 1012 94 10 | 1,700}Corn Products Refining.. 8 Oct 24) 243,Jan 22 1s)4 J'ly 28 Apr 
*51 55 | #52 55 | #52 55 tS eeeeess: 46. Oct 20) sg Jan2x|| 741.May| 853, Apr 
42 43 417g 42l0} 41% 43 7,800| Distillers’ Securities Corp. 3734 Oct 30} 7g Febi3|| 51° Jan 74, Sep 
*51 95 | §51 51 1*50 95 10| Federal Mining & Smelt'g}) 50 Oct 28} 163 Jan 16|/} 138 Jan| 199 Jan 
*50 65 | *51 65 | #50 65 tt eS ee. 47 Oct 24, 97 Janj4}| gi J'iy| 112% Jan 
11L JUL J 111-118-110 113%} 3,.910)General Electric _...... 8912 Oct 23} 163 Jan 22/|7156 Dec| 184 Oct 

ee ee: “se “90 85 G & 5 152 3 





ij EDU AN Dosondsenséesndbbbsidhedesdabtdtdaedeonetebesedibesersessenchiaadbeeen 


$1 Jani4|| 7 Jan} 92 May 

_  , Hapa te 

a Jan a Saeed ‘ 
62 May 

11735 Meh : 11812 Jan | 118!2 Oct 

153gJan §]/ 12° May| 1si.Jan 

87 Feb15|| 82 Se 
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*7 10 7 7 *6 9 100|U S Reduction & Refining 3014 Jan 2s 24 Me: 1 
23 «628 | 924 430 | #23 27 ofan a SE iste cenccens 68 Jan 7 eo Meh 
5 H2le Feb 16 ri ly §y! 2 Get 
| 10W7g Jan 7) 210434 J'ly j7115 Jan 





7Slg Jan May rs71> Jan 


7 5 
503e Jan 325. J'ly 50 15 Oct 









& 4) 6S o83y J'ly | 11314 Jan 
175g 18 17 17!o} 17 1% 7,000 dUtah Copper__.Par — 
































‘ 764Jan 7|| 66 May 

' 1 pre 80 Oct 23] 103 Jan 5 10g s'ne 1061, Jan 
H 4.915|Newhouse M & S_Par$i0| $53;Oct 17, $208, Aprig||/....  ... 

' 4,810|New York Air Brake....| 6014 Oct 24) 1411,Jan 7\| 133 J’iy "1633, Jan 
$ 6,175 North American Co.. new| 37 Nov 8/ xsg3,Jan 4) 8712 Nov] 107 Jan 
' 200) GG BEND oc ccccmcecee | 1953Oct 29} 41igJan 5) 288 J ne] §li,Jan 
; 3,5°0|4 eople’s Gas-L & C(Chic); 7014 Oct 30 dose Jan 4| J'ly | 103 “Jan 
’ 400) Pitts <> Cuai Co...... 73, Aug 19} 167 Jan 15 ist, May] 18ls Nov 
+ | *40 43 | #40 43 | #40) «43 | 2... | yy _Sheeeee 381g Oct 26} 605gJan 4|/ 50 J'ly| 62t2.Jan 
‘ 4,270) Pressed Steci a 1612 Oct 22} 57 Jan Bi 43 May| 64 Jan 
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~*Bid and “asked pric es: no sales on this day. aL ess tan K 9 shares. es rizhts. oNew w tack. clex divi jen 1 and rights. adNow quoted dollars per share. 
{Sale at Stock [xchange or at auction thls week sTrust Co. certificates. ‘| Banks marked with a paragraph ({}) are State banks. 
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OCharies & Sav let ¢ 73..1936 eceene queceoesie Chico & Pac Div ts.. 14 J-J 104 Aug’07 ld . 
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apserh i13 : Coll trust gol 5s...... 1913 | "69" Saie’| 69 {04} 26) bY 1% 
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7 Re rere aetiemrercn ie Fo CRIF & NW Ist gués.1921|A-0| tll Nov'U5|. 
| -- D4 lez" bu J’ es 07 bu O65 M & St L let cae 7a. 21927! J-D occees socesese 
SISCELLANBULS BU +iie—Continued on Next Vace. 
| “inect Kailway | j | \j sireet Kailway | | | 
j —— yo Rap ‘ir @ 5s.....1945|)A-O} ...... 92 | 92 Oct ’O7)....) 92 107 Met St Ry gen col tr g 63.1997 7 - abana 95 (101) J’ly’07)....)100 LOB 
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BK & IC lst g 6s int gu..1937|3-J} RK 1st consol 4s.... +1949 M-S 76 Oct 07. “ho id 8i'a 
Cousot ¢ tis wt guar. lA 20-year equip 8 f ds ...1922) J-J wW4 Oct’u7]....j/104 104 
Gen coid 43 int “gaat. 1a Wilkes & East See Erie 
Wacod N W div ist gts ’sul%- Wii & Sioux F See stP M&M 
A & N W ist cu «5s....1941lJ- Wis Cent 5v-yr lst wen 4s 1940!1J-J1 76% Sale | 757%. 77 20); 73% 89 
BUN DsS—Concluded. 
Manulacturing & — | | Miscellaneous { 
Beth Steel lst ext sf 5 J- 96 Aug’O6) . . ............//Adams Ex col tr g48......1948)M-S| 80 Sale | 80 85 2, 89 103 
Cent Leather 2U-year g 5s +t \A- 78% 50 37!| 73% 99 Am S83 Coot W Vag 5s....1920/M-N/ ............ vt te N0’02}. ...)|-. e202 cece 
Consoi Lovace o5U-yt g 48.1951 F- L6% 55%) 3 55% 79 B’kl’u FerryVCo letcons g6s’48/F-A} ...... ...... 41 Oct 06). 
Asti] Sec Cor conv lst ¢ 58.’27/A- ons U5 33) 60 vo Chiodo & St Yarid col g 58.1915) J-J} ......103 [101 May‘07 
int Vaper Co lst con g 68.1918) F- lus . 3 /le Det M & M iter mcomes..1911/A-O = Sep "v6).... 
Consol conv sf g Ss.....1935) J- 87 is Int Mercan Marine 4 ‘9e@..1942/A-O 65 
Int St Punip lv-yr cu ny. Us 13) J- 97 Tl...) 97 int Navigation lsts f 58,.1922/F-A 35% 7° ly '07) 4 
Kopicker ice (Chic) lst g 58.’L5/ A- ¥7% Uct U5) .. .|| Man Goh ti d@ L gon @ 48..1940| M-N bu Fep’vr 
Lackaw Steel lst ¢ Js... |A as 2 Newp No Ship & D D5s8 d19v0| J-J 
Nat starch Mig Vo lst gts At Wd cv | BY NY frock : Su-yr lat g 4s8..1951/F-A 
Nat Staroh Cost deb S9..192¢ I -J oe i) Providence Sec deb 48....1967|M-N 
BepublL&Sist& coltr 58.1934}A.0 YO Oct v7]... 7 Provident Loan Soc 448.1921|M-S ; 
U ® Lealh Co stieb gtis..1914|/m-» 104 Phy 1004 StJoseph Stk Yds let 494.1940) 3-3} ...... ......] 1 00's Sep "05). 
fe S kealty & [convidebge5s'24\J-4| 6Y Sale | 65 St L Ler Cuppies Stat’n & Pr 
Ss Steel Co: {ren -d19655)M-S| Bl% Sale | 80 Oo Tet a 4 on 5-20 your. .1BIVI SD ..ccoe ccccccl-coccs coccccee}ece- ff +-0-0 a 
One 10-60 yrds. i reg ..d19IS\M-Ni 8&2 Hale | 80s > Yuva Wat Vo con g 6s. -1923}5 -d euner © seeces OBB POSE. 209 cee ccccce 
Va-Car Chem col ir dbs g..1912)A-O} ..... - 95 $7 s Aug’07 v7 3p Val Wat Works lst 68. 190G(M-S]} ..........-. i13's J'ty OO}... -- 
Westinshouse K&S Matias 'SiiJ-J| 66 Sale | 66 66 | Wl) 50) BT 4ILUS Red & Kot levat x Ge 151] ....) ooo. 44 | 9D Aug’di|.... 80 5 





























* Xo price Friday; latest bid anu Asked this week. @vVueJan oDue ved duc Apr ebue may gluet‘ne ADueJ/'ly p Due Nev ZOvt0n rule 








CHICAGO STOCK EXOHAVSE—Stock Racor —Daily. Waexly ani Yearly 


















































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range for Year Range jor Previous Yeas 
of the CHICAGO STOCK 1907 (1906) 
Saturday Monday Tuesday Wednesday | Thursday —_— Week EXCHANGE 
Nov 2 Nov 4 Nov 5 Nov 6 Nov7 Nov Shares Lowest Htyhesi Lowest Highest 
pense —— 
#140 150 $140 100 *140 208 *140 150 Last Sale|150 Oct'07| ---- Chicago Re -y aenaieds 100; 150 Mch19) 205 Apr s// 140 Sep | 200 Jan 
Te 3 Bice #219 *2lg 3 *2 3 21g = 2g 50)C hicago 6 iY, Park. 168 215 Nov 8 5 Jan 24 5 Dec 74; Jan 
Kens WD Mss 10 ih 1 ae Last Sale\10 ‘Oct 07] --- Di aeeeh eires oo 10° Oct 17| 16 Apr 6|| 15 Dec] 28% Jan 
12 12 121g 1212} 1253 125%) 12 1214) 1,005 Chica ro Subw qs 11 Oct 23} 4612Jan 2/] 393; J’ly| 59 May 
*1lg 21g] S1lg ig Last Saje|21 Oct’07} -~..- me Jnion Traction. 100 212 Oct 4 64 Apr 3 4 J'ly 131, Feb 
Scoo WP. Las Saie\18 = July’07}  -..- - - nandaanbe 10 14 Apr23) 19%gJan 9|| 12%2 May| 4614 Mch 
Row Gee Last Sale| 4 Oct’07|} ....|Kans City Ry & Lt. “100 40 Oct 19} 65 Jan 16/| 54igJan| 68lp Feb 
Rose TP Maaco FO Last Saie|78’¥g = Oct'07)  ---- _ a 106 787s Oct 10} 87 Jan 17 8&5 Oct 0312 Feb 
——— * 22 Sep’07| -.-- Metropol WS Biev-7100 21 Sep 12; 28 Jan 24/|} 25 Oct| 30 J'ne 
48 424) Do oss . eee 100; 48 Nov 4) 72 Jan 15/| 65lgOct| 7212 Nov 
——— 46 July’06} --.-|North Chicago Street.100| 34!2 Apr10) 47 J'ly 16 25 Mch!| 85 Meh 
2\* 21 Oct'07|} ....|Northwestern Elev...100) 20 Sep 11} 26tg.Jan 25|| 231 J’ly| 28lo Feb 
o\* 60 Sep’07} ---.| Do = aan cies 100} 58 Apr24) 66 J'ly 17/| 60 May] 6s!2 Mch 
* 69 100)/South e Elevated - 100 69 Nov 6; 90 Jan 4/| x®9l2 Apr 
2614 2614 50|Streets W Stable C L.100| 26 Oct 29) 34 Jan15|| 27° May] 35% Nov 
* 94 |#.... 94 Last Saje|97_—s July’07} ----| Do . icnccaces 100} 95 Apr 3) 99 Mayisi| 97 Dec] 102 J'ne 
..-. 27 |*..-. 27 Last Saie|33 July’07| ----| West none Street..100} 20 Mcbly} 35 Apr :j} 23 Apr] 60 Feb 
aneous 
35g Bg] 31g 384] F3Ble By 33%, =3%) + 350/American Cam.......100] 3 Oct 24 74 Apr ll 6 J'ne| 11% Jan 
37 37%] 37g 38 3912 391s] #39 40 350} Do pref.......... 100} 35!2 Nov 1} 60 Apr10j} 51 J’ly| 72 Jan 
#..-. 135 |*.-.. 13412} Last Salej140 Oct’07) -.-./American Radlator..100} 129 Jan 7] 140!g Sep 9// 115 Feb/ 130 Nov 
*.... 125 |*.... 125 Last Saie|i123_— Oct’07) -.--| Do p __ eee 100} 120 Aug20) 130 Apr 24// 128lg Dec| 136 Jan 
48 650 48 49 48 48 4735 474, 150|Amer Shipbullding...100| 47% Nov 8] s0lp Jan 14 54 Jan 81 Nov 
cose coos] GO 81 198 686 1 265 90 50; Do ¥ _ a --100} 91 Nov 6} 109 Jan 7// 101 Jan/| 112 Nov 
ence esac] caws case] acce esas] soso enaé Last Sale|38 Apr’07| ----|Amer Straw Board...._- 30 Jan 2} 40 Mch28) 17 Feb| 312 Dec 
#25 35 cose scociFccce 35 [%.... 35 Last Sale|30 Nov’07} ----|Booth (A) & Co..... 100} 30 Nov 1} 40 J’ne gi] 36 Jan 40 Feb 
S.cco 1 ..c0 WS P..-- WS PP... Last Saie|10412 Sep'07} ---- ~ ae 100} 10412 Sep 7] 111 Feb 8|| 106 Oct | 113!2 J’ne 
S200 @ f*...06 B f..2.0. WB | 94 45 Last Sale 45 Sep'07| .---|Cal & Chic Canal &D.100; 45 Oct 3] 54 Jan 8 55 May| 64 Feb 
ween ween] cnn ennn| enee wne-| -nne ----| Last Saiei165 Mch’07} -~...|Central Trust Bank..100] 165 Feb 27] 165 Feb 27|| 168s May| 175 May 
ease sues] cece cbse] ones 60nd] e606 Gane Last Sale} 16 eee eee ee Se Ran eet 16 Feb 1612 Feb 
*1 lig} *1 lig} *1 llg} #1 llg Last Saiejl Oct’07}  ~..-/Chic 1. Aindeceehvonene 1 Jan 9 1 Jan 9 1 Mech 1 Mech 
*5 6 *5 6 *5 6 *5 6 Laat Sales GEG cccel BO Sin ccccccoccess 5 Aug22 6lg J'ne § 6 Nov 7 Jan 
ease accel ocee cose] a0se eeccl esse Gece Lasi Sale|1371g Oct’07| ---- Ohicans Edison...... 00] 129 Mch21/ 149 Apr 3]/ 136 J’ly| 165 Feb 
271g 2714) 271g 271g] *27 281s} 2712 27lo| #27 28 | #27 28 100/Chic Pneumatic Tool. 100 22 Oct 25) 51 Feb 8 4812 Dec 63 Feb 
100 «+100 100 100 }*100 105 105 «105 10712 1101g} 10912 110 187|Chicago Telephone...100) 5 Oct 28) 13412 Apr 4/| 101 Apr] 139 Jan 
*97 «100 *9712 100 97 97 97 97 97 99 | *97 100 S8iChic Title & Trust...100} 95 Oct 30 11213 Mayl13)/ 103 May| 118 Jan 
114 115 | 113: 114 | 114 114 | 113 114 | 114 11419} 11312 114 507|Diamond Match..... 100} 112 Oct 24) 12912 May15|| 118 J’ne| 147 Feb 
*35 3512) 3. 351g] 35lg 3512) 351g 3574) 35g 35lg] 3612 3612} 294/I!linols Brick.......- 100} 35 Oct24) 57 May 2|) 4I'2Sep; 71% Jan 
ense ated] case axel Gens. Sens] Gene coca Last Saie}311g Nov'05)  ----| Knickerbocker upeeeet wcceee- o -eslccccoccacscs|lmosepegess! cstonse 
esne sees] coos ccce] ence esec] eens acce Last Saie|80 Vebog; ....| DO pref........c- Peel ssences spc-eondlipieciiinedianibias 797s Feb 30 Feb” 
@cce cece] coce cece] cose escc] coe coco Last Saje}41 Aug’07| ~.-.|Masonic Tem 41 Augl3) 46 Jani 46 May 48 Sep 
nis. tnbanthoan Gib tides Chee mals. eau Last Saiij2ie = June’07} -.-.|Milw & Chic 212 Jan % 2te Jan 24 134 May 2ly Feb 
ee EE SeS eae es Perea ae Last Sale\26\4 July’07|} ~-. 25 Feb 27 Mch 4 21 J’ne| 23 Mech 
61 60 61 | #61 62 | *60 62 | #61  ...| 6012 613%) 335 581g Oct 24 86 Jan 14/| 62 May) 79% Dec 
10413 ae 105 106 |*103l2 105 10412 10412} 104 10419} 104 04 170 2 D. ascxcoonn 100} 102) Oct 26] 1178, Jan 7|| 113!g Jan} 119 Oct 
O. omik 55 55 #50 55 *50 55 *50 55 *50 55 10 National  eeepnent * 5212 Oct 30) 841g Jan 11 78 Jan 95 Mch 
#100 1001, #100 =10014/*100 10014/710012 10012/*100 101 |*100 10019 50} Do 4 site tained Stink 100} 100 Oct 24; 120 Jan 17}| 112 Dec} 12212 Mch 
‘iain oe a Se eee: ae ll LM Oe Ne ee Care eee Fie kbs 
me =|, ---- ----| 7383 73%) --.. .---| -..- -.--| -.-.  -...| 100|People’sGasL&Coke..100| 7333 Nov 5| 73% Nov || 88% J‘ly| 93i2 May 
C550 ---- 35 | #33 34 | #33 34 Last Saig35 Nov'07| ._..|Sears-Roebuck com..100| 347s Aug28} 57 Jan 10]| 50 Aug| 6%le Deo 
80 an 80 80 S012) 81 84 &4 84 | *83 84 oe oO er ee oo 79 Oct 25} 95 Jan 26 9214 Nov; 9 Sep 
78 $0 ote SOlg} 801g $1 81 83 801g 82 $1 $27g| 6,2u7|/Swift & Co.......... 75lg Nov 4| 113!2Jan 16|| 101g Jan | 110l2 Sep 
#105) «115 105 lll 115 «120 110 110 105 115 105 115 447 ie yen = Gate 667-100 105 Nov 4} 173 319 May 3|/ 115 May} 152l-Jan 
89lo 90 S714 89 88 90 89-89 *89 90 *89 ess CO, Oe Bis acigcnce $5 Oct 20) 10234 Jan 16 991; Dec | 1065, Feb 
*7g 1g wa, lls) #1 lg *7g lg) Last Sale|7g Oct'07 oe une Box ‘ia & P Co. 100 7g Oct 29 214 Apr + 4 Dec 24; Jap 
74 74! «63 7 67% 673} 673 7g) 74 74) 6% ~~ 7g] 1,593] Do pref....-....- 6 Jan 2| 123;Apr & 5! Dec} 1714 Jan 
@.... 2219, #.... 22igi#.... 22ig/#.... le Last Sale| 22 Oct'U7| --..|Westerp wane geseee 100 22 Oct 15) sO Febi4 28 Dec 2 Men 
| 
dite. bash quae enaeh eats Gael week Obée Last Saie|321g  Jan’07| ~..-| Bingham Con Mining. 50} 3212 Jan 24) 3212 Jan 24 293, J'ne| 443; Feb 
Sees ccc] core ence] coee ence] acco cossl SR Saw Nov'06| ~.--| Black agent —a ET ee ee 733 J'ly 141; Meh 
eese cocs] cece case] case eves] cscs esoe Last Sale| 16 May’07| ..../Daly-West._._- 20; 1614 Apr 15 20" Jan 22 14144 Mch| 205, Nov 
nm? <sl sne ste ae weal ae, aa |e Nov’06}] ...- Hubbard- eS aes olbee SES, TTS Pe Ble J'ly Oct 
. ‘. ‘ 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Surplus Dividend Record 
CHICAGO STOCK Inwr- Price Week's |B'ds Range NAME. and 
XCHANGE est Friday Range or |Soid for year Profits In In _, Per-, Las: Paid 
Weck ending Nov 8 Pertod Noo 8 Last Sale 1907 T 1905 | 1906 | tod. % 
$1.263,311 8 8 |Q-J3|Oet 07, 2 
Bid Ask| Low High 32,865) 5 5 An.|Dec °06, 6 
American Biscuit 6s_.1910/F - A neve 122,454) 10 10 | J-J | July 07, 5 
Amer Strawb'd ist 6s.1911|J - J 4,233,317} 12 12 | Q-J/Oct ‘07, 3 
Cass Ave & F G (St L)— 3,065,021 s & |Q-J}Oct 07; 2 
ihecititin nnn onaminde 1912\J - J 100 9, 6 6 | Q-J | Oct "07, lg 
Chic Board of eee 451927|\J -D 100 Corn Exchange Natlonail| £000,000) 4,764,477) 12 12 | Q-J/Oct '07, 3 
Chic Consol Br&Mit 6s..__|J - J Drexel 200,000 37,451 6 6 |QJ/Oct 07. Ig 
Chic Consol Trac aise i830 J-D Drover» Dep National 600,000 56 072 5 8 | Q-J}Oct 07, 2 
Chic Edison— Englewood State....... 200 ,000 33,011} -... 3 | Q-J/Oct °07, 1 
ay a ee gists -J Federal National... 500,000) 84,215/B busine |ss t 16 190 
eo 1926/A-O First National ...... 8,000,000} 7,459,753) 12 12 |QJ/Oct ‘07 3 
onic t waltoriam 1st 501020 F-A First Nat Englewood ---- 150,000 155,396} 10 {|104+10) Q-J|)Oct '07, 2g 
Chic Dock Co ist 48_.1929/A - Oj .... one. aeenke Foreman Bros B’k’g Co. 500,000} 631.541) Privijate Baink 
Chic No Shore Elec 68-1912/A - O} -... 87 Feb'06 Fort Dearborn National.| 1,000,000] 386.439) 6 6 | Q-J/Oct ‘07, 2 
Chic & Mil Elec Ry 58.1919)J - Jj ---- e---| -2-- 2---]-0- Hamilton National.-..-.-. 500,000} 181,898) .... | -... | J-J |July 07, lg 
Chic Pneum Too!— Hibernian B’k’g Assn...| 1,500,000) 1,123,683 8 8 |Q-J/Oct '07, 2 
, ¢ ae ai921|\J - Jj} 69 72 7412 Oct’07}...- Kaspar State Bank.-.... 200,000 BELA osce | eves leeadl csccmncian o 
Chic RI & P RR 4s..2002|M- Nj ---. ----| 79 Nov’04/.... Monroe National......- 300 ,000 53.623) .... Q-F| Nov ‘07, 1 
Colla* Trust g 5s...1913|M- S$} ---- ~---| 80 Apr’04/.... Mutual lank.....-.... 250,000 81,392) .... | --.- |Jan,|Jan ‘07, 4g 
Commonwealth Elect— Nat Bank of Republic...| 2,000,000} 1,227,139 6 6 |Q-J/Oct ‘07, 2 
dade tecitetalien dethieel 1943|M- Si 93 95%) 97 97 5 National City......----| 1,500,000) 84,392) Began | busineijss [Feb 4 1907 
niinots Tunnel 5s_...1928/J - Dj --.. ..-.| 90 Dec’06|-... National Live Stock....| 1,000,000] 1,388,398)12+3 [1243 | Q-J/Oct ‘07, 3 
n City Ry &LtCo 581913;|M-N)} ---. ----| 96lg Sep’07/.... orth Avenue Sta . 200,000 ,367| Began ss 1 
Knick" b’ker Ice 1st 5s.1928;A - OO} 87 93 95 June’07|.... North Side State Savings 50,000 6,011 6 6 J}Oct "07, lig 
Lake Street El— Oakland National.....-. 100,000) 35,250) 6 6 J} Oct 07, M3 
st 5s BJ - Jj ---. 9 90 Oct’07|....|| 88  93%s]/Prairie National.......-| 250,000 69,148) .... 
Feb | .--- o---| 16 May’05)....|| .... ..--[{Prairie State........... 500,000: 071 8 
Rallway Exchange .-..--. 250,000 15,019) Began 
Ri asteac consed 1938|/F - A} 8ll2 82 8llpg 8&3 16 81!2 907s/{South Chicago Savings... 200,000 75,523 4 
Exte nsion g 4s. -1938/J - Jj ---- 77 80 Oct ’07).... 80 SS BOONE cncnngecccccce 300 000 100,375 rea, 
North Chic St Ist 5s. -1909/J - Jj ---. 9 90 Dec’06!..../| --.. ~-..-]/State Bank of Chicago...| 1,000,000) 1,123,423 8 
Sega < Fett © UI cece ccccl esce decclecce]]| coce soccees Tales GEeeS....| Iie 2,340) None 
Refunding ¢ 4448..1931/A +O} ..-. ----| 7 6)..--|| ---- ----]/Union Bank of Chicago. 200,000 42.316) .... 
No Chic CityRy4 481027|M- N| ---- ----| 75 Feb’07|..../| 75 75 |{Unton Stock Yards State) 200,000) 59,483} None 
ey Western El— American Trust & Savgs.| 3,000,000) 2.569, 
yy ase 1911|M- 8534 Sale| 853g 8612} 24/| 85% 92 [/Central Trust Co of lie 2,000,000} 990,953 5g 
Ogden Gas 5s... ~----1945 M -N; 70 Sale| 78 79 17 78 95 |/Chicago Sav Bk & ----| 500,000 esce 
Pearsons-Taft 5s..... 1916)J3 - Dj} -..- .---| 100!gMch’06/....|| .... ----]{/Chicago Title & Trust...| 5,000,000/71,220,313 
p ene ene {M+ S} so... ----| 94 Sep’07|....|| 94 97 [|Citizens Trust & Savings 50,000 6.981; .... 
4.60s Series E......... |IM-N] .... ----| 98 July’07|....|} 98 98 [{Colonial Trust & Savings 000 505) 54+5 
4.80s Series F_.------- IM-N| 2-22 2727] 98 Sep ’07|----|| ...- ----]}Drovers Trust & Savings} 200,000} 89,643) 6 
Peo Gas L&C Ist 68s..1943/A - O}%---. 115 115!2J’ne"07|...-|| 1152 115!eff Farwell Trust Co._....-. 1,500,000 41,071; Orga 
Refunding ¢ 5s....1947/M- S| 90 901s] 041g 941 8|| 9412 10212]/ First Trust & Savings...| 2,000,000) 1,214,643) .... 
Chic Gas L ist 5s 1937 7 3 Sale 93 95lg, 45 3 “4 arris Trust & Savings... 250, 2 egan 
} &C i \J J 3 u 9. 10433/] H T & Savi 1,250,000 347 ,256) B busin 
‘ Consum Gas 1st 5s.1936/J - D} ---. 100 101 Apr’07|....|| 101 102 }/Illinols Trust & Savings.| 5,000,000) 7,982,228)12+4 |12+4 @ |Oct ‘07, 4 
Mut’! Fuel Gas 1st5s1947|M-N| ---- .-.-| 10312 Feb’06/....|| .... ..--]] Kenwood Trust & Savgs. 200,000 36,288} .... | -... | Q-J/Oct ‘07, lig 
South Side Elev 4}!4s.1924,J - J Sale; 93 9512, 16 93 100!9]]Lake View Trust & Saves 200,000 30.492} .... | -... |Q-J/Oct ‘07, 1 
Swift & Co lst¢ 58-..1914/J - Ji%.... 96 95 Oct’07|.... 95 102!g]]Merchants’ Loan & Tr Co} 3,900,000) 4,490,283) 12 12 Q-J |} Oct '07. 3 
Union El! (Loop) 5s...1945/A - «ose 98le Oct’07}.... 95 100 || Metropolitan Trust & Sav 750 000 355,601 6 6 | QJ) Oct ‘07, ee ® 
Union Pacific conv 48.1911/M-N] .... ----| 114 Nov’04)....// .... ~..-}/Northern Trust Co...... 1,500,000) 1,912,892 8 8 |Q-J/Oct 07. 
United Box Board 6s._._- | tl woes 7119} 7114 Sep’07}.... 65 75 Northwest Trust & Saves 200,000 40,937; Organized a a 28 1908 | 
West Chic St Ist 5s...1928|M-Nj -... 80 90 May'07|.... 85 90 {/Peoples Trust & Savings. 200,000 63,090} .... | .... | J-J[J'ly 07, 3 
Tunnel Ist Ss...... 1Q09/F - Al .... ...-| 68l2Sep'05j....|} .... -.--]]/Pullman Trust & Savings! 700,900 185.701 s 8 |Q-J| Oct t 07,2 
Debenture 6s...... toes RS Ss FS Fl WCE 73 73 Roya) Trust Co........ 509 000 a 6 | 8 QF) Nov ‘07, 2 
Consol ¢ 5s_ 1936|M-N; -.-. -.--| 73 June’07/....|/| 70 78 ||Stockmen’s Trust & Sav.{ = 200,000) 4.244] Incor|porate|d March 1905 
Wes DivCity Ry 4 181932 D @ 0 ecco escel GF TG Giiccccl acco sence: Tre Gesicesece 1,000,000} 1,031,808 | = nene epenecsen o 
Western Stone Co 5s..1909!A - O| .... ...-| 96!2 Jan’06/..../) .... -...[Pnited States....-...-. 200,000) 23,127 Forme rly. Jen oing|:REL & Tr 
| Western Trust & Savings; 1,000 000} 315,084 6 6+1 |Q-J)Oct 07, Mg 
Note.—Accrued Interest jmust jbeadded to, all Chicago | | bon! ia prices West Side Tr & Sav Bank 209 090) 34,462) Began | busine|ss | Sept 5 1905 
"Woodlawn Tré& Sav Bk..| 200,000] 26.150! .--. ' 61 Q-J1Oct ‘07. Is 











* Bid and asked prices; no sa'es were made on this day. q Dividends ‘3 are paid Q-J. with extra payme nts Q-F d Includes special dividend of 30% 
pald Dec. 18 1906. % No price Friday; latest price this week. a Due Dec. 31. 0 Due June. cC “apital Increased > 1 1907 from $250,000, a cash 
k Capital Increased from $300,000, a stock dividend 


dividend of 30% being declared and to be taken as part payme nt for new stock. b Due July. ' 
of 33 1-3 °% being declared In part payment therefor. nm Capital and serpin to _ increased. o Cap!tal increased from $2,000,009 and $2,600 000 added 
to surplus. tT Au 22 for nationa! banks and Anz. 20 1907 for Siat 1 As of July 1 1007 
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 

















































































































































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range jor Year Range jor Previous Y eag 
i of the BOSTON STOCK 1907 (1906) 
| Saturday Monday ye Wednesday , Thursday Friday Week EXCHANGE 
New 2 Nova Nov Nov 6 Nov 7 Nov 8 Shares Lenwesi Highest Lowest HAitghest 
} Railroads 
| 74 73% 734 : 76 4677 | #71 7il4] 7214 = 72l, 76|Atch Top & Sante Fe. 108 7214 Nov 8 107ig Jan 7 8614 J'ly | 110l2 Sep 
*83lg 84l2) 85 85 ’ 851g 851g] *831g S4l4] 835g 835 St. Bb. Siiipatsasnehe 535g Nov 8 1014s Jan §&j/ 297% Dec] 105!s Jan 
192 194 191 192 : 191 192 191 192 155 159 227| Boston & Albany. 188 Nov 8} 240 Feb 7//239 Dec] 257): Feb 
120 120 | 119 120 H 120 120 | 120 120 | 119 120 191| Boston Elevated.....100} 119 Oct 25) 152 Jan 2/| 147 Aug] 160 Jan 
} #205 208 205 205 ; *205 210 208 208 ese anse 16| Boston & Lowell... 200 ‘ 231 Jan 7|| 230 Dec} 246l2 Apr 
137 (137 | 135 «(135 ‘ 133 135 | 12912131 | 129 ©1380 132| Boston & Maine -....100) 129 170 May & >} 180l2 Apr 
eee pa H ie 2D Bacco cout | Oe Dk Smuntndand 150 65 Jan 3 17512 May 
} e280 290 |*280 290 H 290 290 | 290 290 | 290 290 46| Boston & Providence_100| 285 301 Feb 25 314l2 Apr 
> 8 * 10 : Last Sale| 3°, Sep’d .--.| Boston Suburban El Cos. 15 Feb 16 
'* 52 52 ‘ Last Sakk| SD , 65 Jan 15 
j 3, 4 Last Sale|17'4 288, Jan 2 
i 58 ' Last Saic|60 80 Jan 23 
} 5 ; Bille 131lo/*131 “izalonie dene Ry & USY. 13 160 Jan 17 
i ' 104 104 e104 oo-= (P1046 ane  & - eee 10 120 Jan 2 
' H eons ----| Last Sale\170 Ocv'07| --..|Con & Mont Class 4_ 100 188 Feb 13 
ent ’ Last Sale|152 — Juty’07} ..|Conn & Pass Riv pref_100 56 
enn -disies 5 Last Sake\245 Sep’07|_ ~...|Conneeticut River...100 
/ 120lg 1201, ' 120 120 | 120 , 
Succes 70 H Sr 5 ee 
Ghee sencl aecm ence H Last é |73 
cian staal damm Gage H Last Sale| 190 
wO8y .... 0g 10 8 10 10 
38 38 39 39 : ) 305, 
Pl4lo 15le) *14l2 15le : L4lo at al 
! i ‘ ’ 130 rtford. 100} 
; 152 h H_ TTS 100] 
’ dej222 Ay rwic h & Wor pref_100 
. © | 180 ‘ jOl Pe 100 
' *12 “si| Last Sale\10!4.  Ocw’07|  ~...| Pere Marquette. -.100 31 
H 30 30 30. 31 | ---- f --10¢ 3 
’ 30 30 chee | 26 106 2 3 
. econ os Lest Sai \82 _. 104 s g 7| 
' a 85 | ) § _- pe $5 Nov l 
. Lillg 113 | 10953 110!2] 110i, 1 100] 106% Oct 24 
' Sl 81 792 80 SU 0 .-10 7914 Oct 25 
: ones a s pe, FAT eee 100} 150 Nov 1 
' 79 80 SU 80 79 Se) 297 5 79 Oct 28 Dec 
4 an 9 95 95 95 80|_ Do pref. 5u] 95 Nov 7] Sep 2A 
' a--- ----| Last Sai|i40  Sep’07} ....|Wore Nash & Roch..100] 140 Aug2s) 147 Jan 15/| 150 Feb] 150!p Feb 
H | Miscellaneous | , 
' | *12 «14 Last Saic|10 Oct’07} --.-|Amer Agricul Chem..100} 10 Oct 23) 26 Jan S| 21 J'ly| 34 Jan 
: 76 «6% 75 «75 75 75 328| Do pref....._..-. 100} 74 Oct i8 71 Of >| 302 Jan 
' 44 4ly Aly 45; 4le 4). 610} jAmer Pneu Service... 5¢ 4 Sep ll $} ie 29 Mch 
' ly 11 Wie 11 10” 201g} 219 | Do pref..-.... 50] 92 Oct 25 1 3 46 Apr 
H 5 5 5| Amer Sugar Refin.... 7100 98 Oct 24 1567s Jan 
' tt  Bereee 100} 109 Oct 25 141 Jan 
H 55| Amer Tele p & Teleg..100] 90 Oct 30 144’, Jan 
‘ _|American Woolen....100] 14 Oct 30} 473, Jan 
; lo} 7. 73 3 285|_ Do pref 100] 69 Oct aa 110% Feb 
' *3 4 | ‘Last Sat 4 Oct'07 | oston Land 10 3 Meh2s} 4!y J'ne 
3 *941, O4le) 95 95!5/*.... 95 7s|Cumberl Telep & Tel.100| 95 Nev 1153; Mch 
H Bate tes “Ss 2 SEs §0| Dominion Iron & St..--- 1212 Oct 25} 34 Apr 
ble ; #434 Glo! “Last Sati I5 Nov’07} ....|East Boston Land--.-_- Oct 23) 10 Aug 
190 192 | 185% 189° ' 189 190 |#191 ~-._.| 191!2 196 199] Edison Elec ilium....100] 18544 Nov 4) 250 Jan 
: 110 115 | Lil 112 | 110° «114 644/General Electric 91 Oct 23) Ind Oct 
' 46 46ls 46 47 46 46 1,483] Massachusetts Ge ‘Os 43 Oct 24 643, J'ne 
: so 80 79le 80 792 «80 rr oS yy eee 75 Nov 2 W) SCE 
’ 197 197 19612 196!2) 195 195 40) Me 1v0 Oct 25 210 Dee 
H *ilg = 135 Last Sale| 135 Oct’07} ....|Mexican Telephone .. 10 1% Sep 9 53, Sep 
' *.... 60 |#.... 60 60 60 3|N E Cotten Yarn....100} 46 J’ne 3 J ) 60 Nov 
; Rises OF Mance OF 80 80 32 a 80 Oct 8| 90 Jan 12/| $9 Mcb 901, Nov 
’ 98 vs 9714 98 97 98 133|N 97 Nov $| 126 Jan 7|| 126 Dec} 14112 Apr 
H 142 142 140 142 140 142 434 140 Oct 24] 182 Jan 7/} 190 Dec 26812 Nov 
! *9lo 934) F0lg O3;) 3g Oy 113 zy Apr 5) 11 Jan 10 9.Jan}] 11 Deo 
“ 8llzg 83 81 83 1 2 | 1,238is > 77100] 76!g Nov 4] 113 Jan 16]! 1013; J'ne} 120 pep 
< #20 «2s Last Sale|\2llg Oct’07 ~...|Torrington Class sepa 20° J'nel3) 221, Jan 12 221, Dec 23 Fe 
A #.... 26 | 241g 241e/#.... 26 SS _ Seer 5| 24lg Nov 7] 2712 J'ly: 25 J'ly| 272 — 
FA lg Mol *1lg 2s} *1lg 2g) 7|Union Cop L'd & M'g. 25} 1 Oc 67g Jam 24 2 J'ne} Sig 
fe) 104 104lo} 104 104!) 104 104 944|) United Frult........ 100} 101l2 Oct 30) 117 Sep 6/] 1031, May 113% com 
~ 338 3844; 38tg 38lg} 37 3712] 3,278} Un Shoe Mach Corp... 25} 36 Oct 17) 69 Jan 2!| z60l2 Dec = Fe 
5 24% 25 | 25 25 | 24% 25 Bee Oe en cccnes 25| 2453 Oct 14] 29 Jam 4|/ " 2gig Dec 3g J'ly 
S 241g 2533) 24lg 25 241g 2583/11,701|U S Steel Comp--o0-~ 188 22° Oct 23) 503gJan 7 32a, J'hy son Oct 
Pe 83 - 843g 85 835g 8514] 3.287] __Do _ pref.. 281 Nov 4) 107% Jen 7|} oy J'ne 113!5 Feb 
[3] 5 Last Sale|41g = Oct'07} ....| West a & Feieg22100 4ig Oct 15 g Jan 12 8 Nov] 17!,Jan 
’ *53 55 | 953) «(55 | #5355 5) --.------100| 53 Nov 4) $2 J8n17|} 79 Nov) gt, Jan 
® woes ooee ane. BOG cece waco 20) Westing. ‘I & Mfg... 2614 Nov 7| 78l2 Jan 13 73 Oct 86° Feb 
H c.-- =---| Last Saie|76  May'07/ ....| Do Dre = -enme 50| 76 May 6| 80 Feb2s|} 75 Nov} 93 Jan 
‘ 
: Me JM $1 Mel 41 1 | | 385/Adventure Con---.-. 25| 95 Oct 25] Giz Feb20// aig Dec| Bis Oct 
H 2212 2 23 24 | 23 23  adtendacnan 25} 20 Oct 7414 Jan }4|} 32 Sly 55lg Dec 
; 5Olg 52 | 4633 B04) 47% 49% 26,067) A agaiiaied Copper 100| 74212 Oct 24 121 Jan 5]| 92t9d'ly) 118 Feb 
‘ 2212 23 Ei wsce «tee | ae ¢ Lead &%m.. 25) 220° Oct 23) 53 Jan22|| gi Aug] 445 Dec 
‘ 334, 341g] 3: e «one 1as}An a5 26. Oct 18} 75 Febié|| 571g May| 74 Feb 
8 Big 3g 31g 3ly 333 34s) 475) 23; Oct 25) 153, Jan 16 2 Jw 1514 Nov 
' 1k 1] 10 10] ...g .--.| 180 7%, Oct 17) 28lg May 6)|......-.-.].-...- =o-= 
H *.40 60 Last Sale|.48 ~ Osct'0T} ....| Arnold 35 Sep 28; 2 Jan 7 RJ ne} = 214 Dec 
’ «--- «---| Last Sale|lg Aug07} .-. le May29 le Jan 9]} 90 Sep 134 ay 
A Wiz Yor} 10 10 M2 10 310] Atlanti 2 6lz Oct 14 Feb 23|| “10% May} 2814 
H 4 414] 37% 4%s| 3% 4 | 5,.513|Balaklala temp certfs_ 3 Oct 24 tate ARE Gl... ccoune- ee to-- 
: 67s} Glo Glo} 6 614] 1,256) Bingham Con Min & S 50 453 Oct 16] 37° Jan 14/) 25 J'ly| 49% Feb 
’ #40 .42 | #40 42) 40 .40 200|Bemanza (Dev Co)... 10] .35 Sep 13) .s0 Jam 47j| 45 May 96 Oct 
. 121g 13 113g 12 lly 11 | 2,650) BestonConC&G frets) “ 9% Oct 24] “3914 Jan 5|] “90m Mc 353g Oct 
’ bh) 16 15 1X2} 143 15lg 7,069) Butte Coalltion...... 5} 10 Oct 15) 39ig 2 7 28 ‘ly 42 Oct 
H 104 107 | 10612 107 | 105 109 | 1,187/Calumet & Arizo 10 8 Oct 24) 198 Feb gi} 107 Jy] 194 Deo 
’ 620 621 | 605 620 | 600 405 199/Calumet & liecla- 25] 535 Oct 24) 1000 Feb 15|| 675 May] 900 Deo 
H 2iz 22l9) 21 21 | *2Qls 2My} 291/Centennial....... 25 16 Oct 18) 47 Febis|| 17;J'w| 401, Dec 
° \4 \y ae) etone 4 ----| 1,600|/Cons Mercur Gold... 25 Oct 21) 52 dan 9]| 36° Bee} 70 Jan 
4 5: H 54lg 5514) S3lg Slo} 53 55 — Copper Range Con Co- 100 441, Oct 18 }05 Jan 14|] “Goy p'ly| ‘861, Jan 
PO Wie) Wt, 10! ° 10 «#60W 10 =10!s/ 1 19 63 | ere hey 20 9g Oct 23) 201, Jan 2. “4 ca} 2115 Nov 
t death eels gale H wane o---| Last Sae|40  Oct’0?} ~.../Dominion Goal .-. 40 Oct 26) 7012 Mch 2]| 611g Qet} s« Fe 
ci ocean  geubde ’ aim. seme Last Sake|93 Oct’07 i Oo pre 93 Aug?3/ 114 Jan 12// 113 ov] 122 Mch 
hi i . ee 1% ~~ 1g| 1,065|Elm River 1 Oct 1¥|  4ig Jam 10]] jig J’ly| 31g Deo 
73 7g Tle ’ ™% &8 7lg 7p) 7g 7s] 598) Franklin 25} G6 Oct 16) 2914 Mck 1|! p4ig May) 2614 Sep 
a0” 90 | *75 &5 H 230 =—o85 2” 82 80 81 95|Granby Consolidated_100| 6a Oct 24) 151 Feb 8s} 131 140 Deo 
6s| Se 6 ' 6} 5% 6 573 6 M2.289/Greene-Cama tem ctfs....| 5!4 Oct 24) 175, APr si|__ Agno. Rent Nis 
Re Shs, Fee st  E. ’ énn Last Sale| 212 Oet’07 Guanajuato Consol... 5 214 Oct 29 5144 Jam 1 4i, dan Tig Jan 
6 16 = 167s H 10%, 17% 15!2 17 15!2 1614) 3,386/Isle Reyele (Copper)- 25) 1l!g Oct 24 3612Jam 14 1B. J ty} 293, Jan 
1m mw 0% 10 ’ 104 104) 10° 10 gs 10 LoariLe Salle Copper. ..... a ree a ee a ee Re 
92% Bly] 72% 3 : 273 3 27g Qs 2g 2lo| 1,260] Mass Consol. 25, 3gNov 8; oly Jar 63 J’y 124 Jaa 
*.40 #0 [+40 .60 ' *.40 (460 Last Sau le Octi07| .. ..| Mayflower —.- . 25] .50° Apr 5) © 43;3aR 24]) 40 J’me lly Jam 
™ 8 Tty Tle H 8 8 e7lp 7 8 8 141| Mexice Cons M & 10} 6% Oct 24) 151, 448M 24]| 13 Nev) 148, Dee 
. 4 9 ’ *9 w Ole ols 9 Slo 214) Michigan ........ " 25) 68, Oct 19) 241,Ja8m 15 10% J°me!} 231, Dee 
45 45 46 473, H 472 48le) 46l2 47 461g 47 270! Mohawk......- 25| 37 Oct 18) 9612 44n 14 54lo Meh 85 Dec 
m KF *1lo 15x ' 15g Ig Ne *1ls 15s 0| Montana Consol © & © 10 133 Oct 22| Blg May 7 1bs Dee Tip Feb 
Sle 63; 653 7ly ; 733s} 733 «7%| 7g —-714|__~—«-733| Nevada Consolidated. 5] 614 Oct 25) 201g J@D 16/) 14 Jam) 23% Oct 
4% 42 $ 44 ‘ 43 4419} 4014 425s) 38l_g 408; 16.952 North Butte........ 15} 30 Oct 24) 320 Jan 5 7% Meh 11712 Oct 
Sig _.- *ls : J a 1 1 200|Oid Colony ---- 25 1g Sep 20) 2tpJan 4) w d'ly 2ig Dee 
so 3 22 «(23 ¢ 1,427) Old Dominton 18° Oct 24) 63° Febtai] 33 J*ly| 6634 Oct 
*8l 82 80 6-80 : Os 71 Oct 25) 181 Feb2ij/ 93 Mech] 151 Deo 
} 10 10 107, ’ 642) Parrot (Silver é Copp) 83, Oct 24) 35 Jan 14 29% J‘ly| 48 Jan 
* l t 5 H 110, Phoenix Consolidated 5, Oct 31} «3 Jan 26]| 60 May 253 Deo 
20.) «8 Le 1) ‘ 305 | ewer pee ® Oct 24) i148 Feb 6]| go Jly| 114 Jan 
*2e 3 *21p 3 : 75 Rhede Is ONY ES 2 Oct 24) ¢12% Jan 15 314 J'ly lg Dee 
2% «21 * 1 ' 450|Santa Fe (Gold & Cop) 10 14, Sep 28 Tio Jan § 1s J’ly 53g Nov 
1% Tl ' 10] 7s Oct 17) 24%3 Jan 17 54 Jan} 1875 Nov 
e. 6 ; -. 25} 51 Oct 25) 170 Jami4j} co dJ'me| 122 Jan 
My 11! : 993/Trinity ...--- ~ 25 421, Jan 24 ™ 201g Dec 
*7 8 : | 100) United Copper. 100 7714 Mch 
a - aoad ye” nee 100 Mé 
7 : 014 United#@tatesCoala&OuU 25 
lel ' .646)U S Smelt Ref & Min. 50 ; 
| 4 Do pref. 50 h 
° 7,500) Utah Consollida ) ‘n 
: 470 Nictoria __- ) \ 
eect «= ¢ o Washington 1 
“37 “ 7 | 3 3} : 3 . 3 3 | 4 3 1,06 3 aes Pet %. y , 5 ~ 
; | 5 06 ' O7 a #108 <= Os 10 Vol 93 Oct 18 ebil 121 an oe 
om ue 105 106, . ; = = ' ’ le 1! en = { 6491 W yandot ......-... 25| .40 Nov ® Jan : 70 «J by | 23, Dec 











b Ex-stock dividend. 





¢ Before pay’t of assess’ ts ts called in 1907. * Bid and asked prices’ @ Newstock. .€ Ass’t paid. h Ex-rights ~@ Ex-div and rights. 
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Nov. 9 1907.) 


Boston Bond Record. 























































































































































BOND= a, “ BONDS = - 
Ww ss Bs > 
Bosrox stock excwex|SE| srriey | xengeor [25] Since || Boston stock excuren| Se! frit | guase'or [Esl Sante 
WEEK ENDING Nov 8 Sa] ‘Nors sale |3“|| January 7 Week Enpinag NovS |S | “Novos Last Sale }8%|| Janua vy 
Bia High| Ny\i\Low High Bia Ask| Low gh) NoWL Ht 
Am Beli Telephone 4s8....1908/)J-y| 96% sie. v6 965) 77|| Y6% 9x4 ]) [iinois Steel deben 5s 2 orn ete wy’ of ----/] 98 YB 
Am Telep & Tel coll tr 48.1929) J.J 7 § 772 W% Non-convert deven 5 3/A-O 95 » 6 
Am Writ Paper lsts tis 1919 J-J --- 1981 98% Ia Falls & Sioux Clst 78 A-O 
Ateh & Nebraska lst 78..19U08/M-58 ‘ one Kan C Clin& ome 1st 5s. A-O 
Aten Top & S Fe gen g 48..19 5|A-O} 92% val 92%) 3 5190 % 1101 Kan C FtsS & Galt lst 7s. 8} J-D) 
Adjustment g 4s....J'ly 1095) Nov 7 Nig? % v2 Kan C Ft Scott & M 68 M-N 
M- 5 ty 01% nCM & B gen 4s... M-S 
MS Assented income 5s 1934|M.8 
Geneek GS. <.cccuscce M-S KanC &M Ry & Br lst 581920/A-0o 
Boston & Lowell 4s.. i J-J Mame Cent cons lst beset. °c A-O 
Boston @ Maine 445 944) J-J . oo fy | eee 912\A-0 
Boston Terminal 1st 3498. ipa? F-A a eee Hough & Ont ist és. 1pae A-O 
Bur & Mo Riv ex 68.......1918/J-J 104 107%9|| Mexican Central cons $s. 38 J-J 
Non-exempt 6s... VIB - 9] cccoce cocces [108 SOP UB). cocB.cocce eccces lstcons inc 3s Jan 1939)J"ly 26 4 Met V6)... 
Sinking tund 4s.. 1910) y-J -«-|] 9749 ok. Yd cons ine 38.. J*h 17% Aug’V5). 
Butte @ Boston 1st 68....1917/A-O} .......-...-/100 J’ne'Ul) ...}]...... ..20e. Mich Telep1st 5s. 5-3 A déinh snbiedans 
Cedar Hep & Mo R 1st 78.2916 M-N 234 Nov’v6)....}/...... Minne Gen Elec con g 5s 1920/\J/.J ... 102% Aug’v4 7 
Si nccccuncéemneounamie 1909) J-D Vis | a peepee New Eng Cot Yarn 58....1929/ F-A 93 5, 3 “Ysy 100% 
Cent Vermt lst ¢4s..Mayl20/Q-F | 83 Oct U7|....]] 82% 90 New Eng Teleph 68.......1908/A-0 $Y Oct ’U07)..../) WY 100 
CB& wy lowa Div Ist 58.1919) 4-0 G1V03 Get V7). ...1/9103 9103 Ot comeaheenssacennerneans 1915/A-O} 2... 100g Jan '07)....|/ 100% 100% 
Iowa Div ist 48 0. -noee BEE A-O VR Oct ’07}|..../) 98 look 5s ecosseeee lL PLUIA-O] ..... biel MEIER iy Seg 
Deventure 6s....... -1915|M-N -|11001y May’07| .. w-wh. New Enviand cons g bs... 1945 oO) coces eaewe ae 
Denver Kxten 4s..... 2)F-A 97% J’ ue’ V7] 2. V7% Ys, tsoston ‘erm Ist 48..... SPEED Sccedh céiertinies 7s. 
Nebraska Exten 4s .. 7|/M-N -|102% J’ne’U6)..../]...... «.-.-- NYNH& H con deb 3981956) J-JS) 2... -| 88 Oct 07]... 
ae Oe OE Ghiccunconces 19Zi|M-S ¥749 May’07 979 “O7% Uld Coiony gold 48 ........ 1924/)F-Al ..... -|101% Sep '06)... 
Illinois Div 3 498......... 1949) J-J 83 Oct ’07)|....//§7883 Yly}|}/Oreg Ry & Nav con g4s..1946)J-D] 2.00... 9102% Jan ’05|.... 
Jomt bonds See Gt Northern Oreg Sh Line Ist ¢ 68..... 1922/F-A] ...... T121% Mar’u6 
Chic Jvc Ky & Stk Yas 58.1915) J-J i100 109%) §/100 102% ]] Repub Valley ist 8 f G8...1919 I ciate oh -|lUZ = Aug’v7]... 
Cou trust retunding g 481940 A-O 88 Oct’07}..../) 88 956 Rutiand lst con gen 4%8.1941/J-J -|107'2 Nov’05j... 
Ch Mu@ St P Dub DP 6s.. 1920) 5-J {122 oa’ = eae Rutland-Canadian 1st 481949) J-J -|102. Mar’02}..../). 
Ch M & St P Wis V ‘liv 681920/J-J Lu6 ev’U5)... bahacs Savannah Elec lst cons 58,1052/ J-J 0819 May’06)_... 
Chic @ No Mich 1st gu 58.1031|M-N V7 - ly 07 --|| 9742100 Seattle Eleo lst g 58......1030) F-A 93% Oct U7}... 93 i065” 
Chic & W Mich gen 5s....1921/J-D ¥Y Oct ’V7)....]] 99 1O0Z serre Haute Kiec « $0... JJ 97 Apr’Vi}....]) Y7 97 
Concord & Moni cons 48..1920) J-D 99 Mar’v? 99 99 Torrington vir peceses 8)M-S] ... -| 99% Novw'0S].... 
Conn & Pass Kk ist g 48...1945/A-O 1124 Jan '03 Union Pac RR & 1 gr g 4s. 1947 J-d] ... -|]%3 2 Oct *07}.... yess 1163 
Current kiver lst 58......1927|A-O 104 Nov'v6 20-year conv 48.......... ene emere: $|87 4a Sep ’07]_...//§/ 87 4 I87% 
Det Gr kap & W lst ‘4s. .- 1946) A-O 89 Mar’v7! ... Unitea Fruit conv gen 58. 1911 M-S} 104 107 103 3 Oct O07)... 103% 115 
Dominion Coal lst s t 68..1940|M-N 93 Aug’U7}. : U 5 Stee! Corp 10-60 yr 68.1963|/M-N] [864% Sale [84% x64) zj/"/8i 4 J99%, 
Fitehbure 68 .............- lt MN 98 Apr'v7). ../) 98 98 West End Street Ry 48....1915/F-a 1009 Jan '07|. ..|/L004g 100% 
~~ M-S al! _y 3 eee Cs ciactwensoncden 1914/M-8 -}101% Apr’U7)....|/1014% 103 
idtcadipinineenstneleln M-S 100 May’07).... io" “100 Gola deventure 4s.......1016|/M-N 102% Jan ’U6]....||...... ccesee 
Brenit Elk & Mo V isi §s..1933|a-0 128 Sep’07|....//128 128 ee 917\F-A 99% May’V7| ...|| 90% 100% 
nslamped Ist 6s.......193%)A-O . a et eee Western Teleph & Tel 58.1932) J-J 80 30 1] 80 +98 
@t Nor CB & Q coll w481921/J-J 82% 84%! @e}) S24 Y7%4/) Wisconsin Cent lst gen 481940/J-J 194% Sep °U5]....]1...... cecccs 
Begistered 48............1921/Q-J | ...... .2----| DL Sep ’U7]....]) YO% 96 Wisconsin Valley lsu 78..1909| J-J 100% Aug’05)..../. 
Notié—isayer pays accrued interest in addition to the purchase price for ali Boston Bonds. * No price Friday; latest bidand asked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 















































































































Share Prices—Nvt Per Centum Prices Sales| ACTIVE STOCKS ange jor Year Range jor Previow 
or the a ¥ 1907 Year (1906) 
Saturday | Moriuay | Tuesday |Wednesaay| Vhursday svidey Week | (For Bonds and Inactive 
Nov 2 Nov 4 Nov 5 Nov 6 Nov? Nov 8 |Shares Stocks see below) Lowest | Highest Lowest | Highest 
H Baltimore 
eunces.seeces| cconce esepes H eungne cccece «+---./Con. Gas EL L. & Pow.100/) 333 Jan15/ 35 Jan || 35%Dec/] 41 J’ne 
ete die wee egnces 3 aaunee eon eonaes Do pret............100) 80 May2¥/ 85 Janlvi] 80 Oct] 90 J’ne 
q 79 78% 79 : 79 #678 330) Northern aan tral .. 5 97 J’ly|lli\ Deo 
io 6lv OH sane $ eecnse cosnes 125/Seaboard (ne 00 234 22 Dec) 32 Jan 
Ghongp ececec] 6600se ccccee $ é_eeansena eeeese Do 2a mei -22--100 28 J’ne27| 48 Jan 7/|/ 48 Dec| 62y%Jan 
8% 8 "85 8 : *8's...... 105| United By ectric.. 50) 8% Oct 24) 16 J’ne27|| 18 Dec! 19 J 
et Philadelphia 
44 «845 | 44% 454 = "445 45% 45 45 45 74| American Railways.... 50 Oct Ps 50% Sep| 64 Jan 
84 t4%) 23% 24% aa 24% 25%) 24% 25%) 25 2515/10,316)Cam Steel .......... 50} 22 Oct 24) 474 Jan 24// 40% Jan} 39% Now 
8 8 8 bs 3 38 8 8 8 | 1,458) Electric Co of Am 0} 7% Uct 24) 11%Jan14// 11 May) 12% Now 
PS IE aR 8 *2 4 | .1....|Gen Asphalt tr etfs ....100] 3 ‘Oct Jan 25]| 6 Nov! 14° Jam 
15 16 15 16 “ 16 16 Do _ pref tr ctfs ....100) 14% Oct 30) 36 Jan 26 1 
5% 5y °4 6 © 5 5 382) Lake Supestes 100} 44 Oct 22 Jan || 144 Nov $35, 4 
69 70 69 70 “i 72 3 78) 1,143)Lenigh C & Nav trotfs, 50] 69 Oct sO}L03 Jan 7/1 118 Jan 
50% 50%) 49% 52 v 634 63% 644s) 3,790) Lehigh Valley.......... 50) 484 Oct 30) 75%Jan 6]| 65 May J 
epees eaaged 1% i) b> Oessce casece *% %|  125|Mareden Co.. 100} 14g Nov 7 IgJan 7|| 3%).6 Oct ref at 
64% 55 52 BTig 77 54% 55g 64%, 55%/14,493| Pennsylvania 5052 No lig Jan 614 J’ly [731146 Jan | 
B45 35 34% 34% Ps 34%, 34% 5 163}1 hiladely "ao (Pitiab)- 50} 34 Nov Ij 4dJan 4/|) 47 ApriaS4's Mag’ 
S116 6% 6% 6%) ° .r 7 6% 7%| 4,241|Philadelphia Electrics. 26 16 v Apt 615 Dec Ua,, Oos 
*16% ld) 16% 16 “se 16% 6 16 | 2,232)Phila Rapid Transitd.. 50/214% sep 269 May 6)icl¥% Dec |@34\ Jag | 
37% 37's} 36% 38% $ B86 3945 38% 40 | 8,885 eeceecceceescee BU) 35% Oct 24] 60% Ja 566% May] 83 Jam. 
Sennee eceeee| ececce oceeee ; case eccsesl cogees Do let pref........ 50 361446 Oct 24) 45% Jan 14|) 43% Apr/475i¢ Jam | 
33 O34 32% 338 : “3a “Bs 33% 33% 265 Do 2d pref.... 0} 32% Oct 25,47 J 447% May Jaa 
460648 45% 45%) H 4 6 6 47 2,068) Union Traction ........ 60] 44 Sep iz} 60%Jan 22/| 53% A 
68% 69 69 =70% H 70% 71% 72% 73s|11,60¥/United Gas Impt....... 50) 66% Oct 24] 96'sJan Oi}ijsi'y May/101 veo 
onaciaananil onnene gesece : cnnene socees| soeee seneee] 20 25 | ....../Welsbach Co ...........100] 25 May24} 30 Feblsii 26 Dec] 33 Mag 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALTIMORE Bid | Ack’ 
inactive Stocks Bonds Ph & Read 2d 58 '33.A-0 Chas Ry G & El66’99 M-8} ......| 9@ | 
Allegheny Val pref....50) ......|......|/Al Val E ext 78 1910 A-O} ......|...... Con M 78 1911..... J-D) Charl C & A ext 58.’09 JJ a 
American Cement.....50) Alt &LVElec 4 4e’33.F-A] ......|...... Con M 66 g1911....J-D 2d 78..........1910 A-O ' 
Amer Pipe Mfg......10 Am Kys conv 58 1911.J-D Ex Imp M 48 g’47.A-O} ;--- + City & Sub 1st 6s..’22 J-D 
Bell Telephone........50 au atl City 1s lat 58 g’19.M-N Termal 58 g1941.Q-F| 112 |...---l} City & Sub( Was)lat6s’48 
Cambria Iron... v0 lst 58 1926.J-D W & B col tr 48'°21.5-J| --++--]------ 1 Ry let 5e’20¥F.- 
Central Coal & Coke. 100 Bergé EBrw 1st 6s’21 JJ Portland Ry lst 58 1¥30. Col &Grnv 1st 6s8.1916J5-J 
Consol Trac of N J...100) Bethle Steel 63 1998. Roch Ryé& Leon 58’54J-J| ------} 95 |] Consol Gas 6s...1910 J-D 
Diamond State Steel..10 Choc & Me lat 5s 1949 U Trac Ind gen 58'19.JJ posesem GB... ccnccnsens 1939 J-D 
Preferred ........... 1 Ch Ok &G gen 58’1¥ J-J Un Rys Tr ctfs 48493 &J 76 |lGad& Ala lstcon = "455-3 
Easton Con Electric 6.50) Col St Ry 1st con 58 1932 United Rys Inv lstcolitr Ga UCar& N a ge be 
Elec Storage Batt....100 Con TracofN J 1st 58.’33) ef5s 1026.......... 59%) 60 || Georgia P 1st 68...°22 J-J 
Preferred ...........1¢ E& A 1st M 5s 1920 M-N U Trac Pit gen bs "97 I-J oases ------1| Gaso & Fla lst 6s 1045J-J 
¥t Wayne &W V.. Elec & Peo Tr stk tr ctfs' Welsbach 8 f581930.J-D| 60 |.....-11}G-B-8 Brew 3-48 1961M-8 
Germaitown Pass Eq Ii Gas-L 1st g 5s 1928 Wlks-B G&E con5s’55J-J| «-----|------/} 2d income 58 1951 M-N 
ndianapols St... H & B Top con 58°25 A-O BALTIMORE Knoxv Trac lst 58’23A-O0 


Indiana Union Tr....100 
Insurance Co of N A..1 
nter Sm Pow & Chem.5V 
Keystone Telephone one 
Preferred . 
KeystoneW aichGaseciou 
Lit Brothers... De 
Little Schuy iki 
Minehill & Schuyl ii-250 
N Haven Iron & Steel.5 
Northern Central. 60) 
North Pennsyivan 
Pennsylvania Salt 










1 
Iron & Steel..5 
Tidewater Steel 
eferred 
Tonopah Mining of Nev! 
Union Tr ot Ind......100 
United NJ RR &C..106 


Susque 


0 


Unit Trac Pitts pret..50 
Warwick Iron & Steel.10 
Weat Jersey & SeaSh.50) 
Westmoreland Coal....50 
Wilkes Gas & Elec..10% 

















Indianapolis Ry 48.1933 
Interstate 48 1943 ..F-A 
Lehigh Nav é'* eit os 


RKs 4s g..... 914.Q-F 
Gen M 49s g.1 1924. -F 
Leh V C lst 5s g '33..J3-J 
Leh ae 1st 1948.J-D 
2d 781 ‘0 eee 
Seanad ‘Se 19 





Annuity -D 
Gen cons 48 2003.M-N 
Leh V ‘Tran con 48’35J-D 
New —_ — 538 1948 J-D 
Newar 8 con 53 1930 
NY Phd No letae’30a3 
Income 4s 1939...M-N 
NooOhioTrac con5s’19.J-J 
Penn gen 6817 1910.. Var 
Consol dsr 1919... Var 
Penn & Md Steel con v 
Pa & NY Can 5s '39. - 
Con 48 1939 
Penn Steel lst 58°17 MN 
People’s Tr tr certs 48 43 
72. || P Co 1st col tr 5s’49 M-S 
| Coné& coi tris 1951M-N 
| Phil kKiec gold trust ctfs. 





& k ger M 5 g’20.A-0 
Gen M 48 ¢1920..A&0)| 








| Trust certifs 4s......... 
a 








lnactive Stocks 
- * — Coal& Iron. 208 
Atianta & Gharlotie:.100 
Atlan Coast Line RR.100 
Atian Coast L (Conn)100 





100 
Cons Cot Dack Corp...50 
Preterr 


Goreme Sou & seeenees 100 





Atlan C L RR481952M-8 
All Coast L(Ct)ctfs 58 J-D 
) e of indebt 4s J-J 





-2U yr 46 1025. ° 
Bait C Pass 1st5s’11M-N 
Balt Fundg 58.1916 M-N 

Exchange 3 9s 1930 J-J 
Balt & P lst6smi’1l A-O 
Bait Trac 1st is..’29 M-N 

No Balt Div 581942 J-D 
Cent’! Ry con581932 M-N 

Ext & [mp 58.1932 M-S 
Chas City Ry lst 5s’23J3-J 


























7 Seaboard A L481950 4-0 








LakeR El lst gu58’42M-S 
Memphis St lst 58°46 J-J 
MetSt( Wash)lstés’25F A 
Mt Ver Cot Duck Lat ds. 
Npt N&O P lat be’38 M-N 

General 58....1041 M-8 
Nortolk St lst 58'44..J-J 
North Cent4'98 1925 A-O 

Series A 58 1926....Jd-J 

Series B 68 1926....J-J 
Pitt Un Trac 58 1997.J-J 
Poto Val lst 58 1941..J-J 
Sav Fla & West 58'34 A-O) 


b & Roan 68 1926.JJ 


Un Ry & Kl let4s’4v MS 
Income 48 1949.....J-D 
Funding 68 1936...J-D 

Virginia Midland--- 
2d series 68 1911...M-8 
3d series 68 1916..M-8 
4th ser 3-4-58 1921.M-8 
5th series 68 1926.M-8 

Va (State) 38 new ’32.J-J 
hey debt 2-36 1991.3 -J 

West N C con 68 19143 

Wes Va C&P latte lsd 

Wil & Weld 58..1935.JJ 








ee 
i0i 








* Bid and asked; no sales on this day. { Za-rights. | $7.50 paid. ¢ $15 paid. 


$910 paid. ¢335 paad. a Receipts. 6 $25 paid. «630 paid. 243% paid 
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° ‘ | Telegr & le ephone Bid | Ask) Incustria! and Misce Bid | Ask 
Volume ot business at Stock Exchanges cAmer ‘Teleg & Cable-100) 75 | 35 lconsol Rubber Tire_-1uu| 's | “5 
Noon tral & ‘ 9 Amer. 100 100 1074} Preferred Wists 100] ....! 15 
Eg F oc EXUHAD |;Comm’! Un Te ) 108 | ..-- ebenture 48 1951A&0) (15 | 5 
 cremnenes ~ ALLY, WEEKLY AND YEARLY. EXCHANGE IF smp & Bay State Tel luv; ss | 7 lCons Steamship Lines Luu 3s) le 
fs ee See. x wanes eee Se ee 100} 40 | 50 |! Coll ur 4s 1957_.-s&J|s1:] Sig 
||eGold & Stuck releg .100}) 100 [110 ||Cons Storage Batt'y._100}) —-. sa 
Stocks | Ratlroad, - ear River releph 100, 55 | 60 |'\Gorn Prod Ref See Stock! Exe | ist 
Week ending d&c., State U.S8. | eNY&NJ ieph_..100) 90 | 94 | eCrucibie Steel...... tou u | ulg 
Nov 8 1907 Shares , Par vaiue Bonds | bonds Bonds jjeNorthwesiern ‘Teleg.-50} 105 j112 eroterred ........  -_ ee 
— a ——- —|—--——|| Pacific & Atlantic._... 25; 62 | 75 ||eDiamond Match Co.100/ 113 | 
Saturday 190,764 $15,921,400 ,5967,000 2428,v00} $3,000/|Southern & Atlantic..25) 90 /100 || Dominion SSeserdipetse 17s} 2 
Monday . 475,54 42,409,750 2,106,500; 381,500) Douglas Copper....... 5 6 
Tuesday... . apie e ae HOLIDAY. ' ceon'y Lt & P (Joliet, ily 
Wednesday 446,137 2,421,5 535,000 Fersy Companies lst Msfg is 195 6_J- Lis ....}100 ; 
Thursday. 379,537 2. 114, 000. 198,500) AE. Electric Boat. los) 615 | 2 
eae 424,709 4,542 ,000 165,009 Brooklyn Ferry stock 100 1 2 Preferred ... loc} 60 | 75 
| B & NY Ist 6s 1911J-J| $95 (102 |/Electric Vehicle i | PPE pee 
0 RE PS 1,926,652 $172,039, 575) $12,151,090 $1,708,000' _$97,000||N Y & ER Ferry stk.100/ ~....| 60 referred ... eg en ee 
— - " tot © a4 ay _ = MN son 75 —: Steel... 10 7 2 
, 4 in I ob 5s May 46 100 = anaes 10 50 55 
ome Week ending Nov 8 Jan. 1 Nov8 nt? ob F: aa yt ae }.00 = ~~ of NY ee oA fetal 
. | I ae * ae ” Fe gage 
Fxchange 1907 | 1906 1907 | 1906 ||10th & 23d Sts Ferry.100; 30 40 |/eGeneral Chemical...100] 50 | 60 
Stocks—No. shares...| 1,926,652] 3,160,615] _176,390,332| 249,577 058|| oy St mage Ss ae tal ‘oe tas leaaleteee nl a 
Par value..... -|$172,039 .575}$252,561 ,000/$15,236,458 ,850 $21,893 ,604,525 | 4 St'59 T920 “t5l 7 | oe lideecns Canines, sol ogi] 3 
Dank shares, par $10,400 $2,500 $370,200 $431.900 Horie : |Greene Consol Goid_-. 10 ros 7g 
Bonds. 7 y : 
Government bonds... $97 ,000 $26,100 $778,800) $1,696,800 Short-Term Notes Prd on Expler'a 100 120 1 Pe 
State bonds..... = Rt e <a sean $00 ser ry a Am Cig ser A 4s "11_.M-S! §75 | 82 |/eHackensack W ater Co a 4 
RR. ond mise. bonds.) 13,158, Sane — Ser B 4s Mch 15 ‘i aM S| $74. | st || | Ref g 4s ‘52 up '12_.J-3] 84 | 88 
4 Jlo ” 5 
Total bonds ....... I" $13,956,000! _ $7,938,600) $408,533.200' _ $600,407,750|| AM, Te), & Del € 59, UES) PO) otal a ene One aon teu) Be | 48 
2 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA \|"se. yy ER ag ~~ Hh 8 yay Ce “D 33 bs 
SXCEANGES ||Ch RI & Pac 414s ‘08A-O} $96 | yslo|| Hecker-Jones-Jewell Mil 
——- — _— oe Ww pee Se 10. a‘ats 94 | 95 , 1st 6s see eons ai M-S} 95 /103 : 
» —_ Yin Ham & 48 ‘08 M-S,; 70 75 «|| Her’g-Hal ar, new _ 10 40 45 
Week ending | Soston Pailadelphia ||\C CC & St L 5s, June '11| §93t2] 94 || Hoboken Land & Implou| uo |... 
ek ¢ ie a5 OL 
Nov 8 1907 Listed | Unitsied| Bond | Listed | Unitsied| Bona ||ttie 68, A tT ae = io tao Sel sie? 
shares | shares | sales shares shares sales_|| 5s Mch 1910 M-S| §87 | 90 Preferred 15 | 30 
pom < seinheramine tT aT ae @ mae — |}Kan CSog 5s Apr’12_J-J) §90 | 95 || iiudson Realty.--_.. 104) 120 (135 
Saturday.......--.-- 15.38 7.270, $36,000) 11,521 2,075 25 -000)) Lack Steel g 5s Rion M-S} §89 | 93 |[lelngersoll-Rand com - 106 Ee ee 
‘ 3. so? 13,029 28,000 25,158 726 33,2 58 191 -S! ePreferred 85 
a tak” 19-000 ----HOLI DAY ..- --"F &50l "37.100 Lake Sh & M'So 53° "10 F-A| internat’! Bank’ 90 liig 
54° 623 ye 39. roo 25°56 eo pa ou & Nash g 5s *10_M-S| int’nl Mer Mar See Stk Exe |list 
oye seal - 2 aon aan 83,600)/ Mich Cent 5s 1910___F- Internat’l Nickel_...100] 85 | 95 
22,006 3,641 19,000) 17,89 655 39,000 Minn & St L 5s ‘Tikal ; Preferred ; lu 70 | $9 
aa didi a Mo Pac 5s Feb 10 '08 F- nternationa t t 9 | 4. 
S - 112,83 327) 54, 549 _ $185. 500" _ _%5. oso) __ 20,609) $242,900)) Natoffex Sse tto 09 A-O st g 5s, 1951_...-A-O| 35 | BH 
oneness : — NY Cent Ss 1910... hs internat’ = yaeen. 100 5 | 10 . 
Pa RR 5s Mch 1 -5 referred .... -100} 50 | 6O i 
Outside Securities StLMSteast 4448 '09-J-D Ist 6s 1948.___- ~~ J-b] 98 |103 ¢ 
St SFg4ies "08_J-D ¢ Lackawanna Steel_..100] 25 | 30 
D view of Outside Market wilt be found on a precedin : South’n coll tr5s'09-A-O} §90 | 95 |j/Lanston Monotype--_26/* stp) 10 
tes = manatee : ~ ~~ South Ry g 5s 1910__F-A| §76 | 81 ||/Lawyers’ Mtge Co___.100' ___" 180 | 
‘ ; ““ P | U S Rubber g 5s '08_M-S| $92 | 96 |/eLeh & Wilkes-B Coal 50! 52 | 70 | 
Street Railways | Bid | Ask | Street Railways Bid | Ask ||} Wabasn 58, May 10 1909| §89 | 93 ||Lord & Taylor_.___- 100! 125 1135 
New York City Pub Serv Corp N J (Con) Weatingh El&M 6s 1910) $75 | v0 Preferred .... -100 
Bieeck St & Ful Fstk.100) 20 | 25 | JC Hob & Patersn.100) 30 | ...-|/\Wheel’l & LE ds '08.F-A! $80 | 29 Loriliard (P), pret..100; 
é ist mtge 4s 1950_J-J| 75 . 4s a 56 59 | | Mack: 1y Companies—See 
e B’y & 7th Ave stk_.100| 180 |200 So J Gas El& Trac. 109| 105 |112 | Railroad | Madison 84, jarden._ 1 ool” 
e 2d mtge 58 1914..J-J} 90 |100 || Gu g 5s 1953_..M-S} §94 | 96 | | 2d 63 1919.......! M-N} 
Con 5s 1943 See Stock| Exc |list || No Hud Co Ry6s’l4 J-J| 'g109 ....||Chic Peo & St L pref.100) eManhat. Be + hc 0.--100 
B'way Surf lst 5s gu 1924) 95 /|104 || 5s y+ Waa -Ji§ '| Deposited stock...... | Manhattan Transit. ..2 
e Ce Crosst’n stk..100) 175 |250 || Ext 5s 1924__._.M-N/§ -.-- Undeposited stock_ | ---|! Mex Nat Construc pf- io: ) 
¢ ist mtge 6s 1922_M-N) 100 |110 || Pat Clty con 6s *31_J-D/§105 Prior lien ¢4%4s’30M&S| ----| 22-_||/ Mitchell Mining. _-.- 10 
eCen PKN& ER stk 100) 125 {150 | 2d 6s_.1914 opt A-O §100 | ___ Con mtg ¢ 5s 1930_J&J) _..-! 'Monongahela K Coal. _5! 
e Chr't'r & 10th St stk 100) 125 [140 ||/So Side El (Chic) See Ch icago list | Income 5s, July 1930_.|  ..- tt ... lee eee 5u 
Coal & 9th Ave 5s See Stock) Exe jist | Syracuse R T 5s’46_M&S/§100 {105 Chic Subway.-......- 0} 12 |Mortgage Bond Co.._10v} 
Dry DE B & B— Trent P & H 58 1943_J-D| §95 | 98 ||Ft W & Den Cy std_.100) 85 | 95 || Nat Bank of Cuba_..100 
€ ist gold 5s 1932..J-D) 90 |100 United Rys of St L— Gt North’n Ore-See —_ Exc list f ational Surety... - et 
e Scrip 5s 1914- A} 80 | 90 |} Com vot tr ctfgs....100]) ....) 191s||N Y NH & Hartford i evada Cons’d Copper. 
Etghth Avenue stock .100) 290 \340 || ¢ Preferred ....... 100} 5833! 60 Con deb 3 4s 1956 J&J i 8s INev- Utah Min & S: n..10| 
é Ser!p 6s 1914....F-A) 95 {10 Gen 4s 1934__See Stock) Exe {list ||North’n ay > Stubs _| S/12|112 2te/'eNew Central Coal... 20! 
e 42d & Gr St F’y stk.100) 300 |310 | UnitRys SanFran See Stk| Exc |list | Pitts Bess & L E.....-! 50| #25 | 30 ||N J Ter Dock & Imp-_i00 
42d St M & St N Ave.100; 50 75 || Wash ty & E1Co....100} 25 40 pees PEELE 50) *65 7 IN Y¥ Biscult 6s 1911 M-S; 100 |... 
€ ist mtge 6s 1910_M-S) §96 {101!9)| Preferred ........100) 65 | 70 eRallroad Securities Co—| |N Y Mtge & Security-100) 175 jts5 
2d income 631015.J-J| 68 | 73 || 48 1951......... -J-D| 77 | 79 111C stk trefsser A’ 52) .---| 85 ||eNew York Dock...-100] 20 an 
Inter-Met—See Stk Exchjange |list |e West Chicago St...100) 20 | 30 |;\Seaboard Company— | ePreferred ........ 100] > 
Lex Av &PavF 5s See Stk} Exc jlist || e Con g 5s 1936...M-N/  ..../-..- - preferred ...... 100] 40 | 55 |INY Transportation...20| «1 2 
Metropol St Ry—See Stk} Exc |l!st m & 2d pref—See Balt) Exc list || Niles-Bem-Pond com- ~100} 85 |100 
Ninth Avenue stock..100} 125 /|150 oe Seneeaies meabened Air Line— | |Nipissing Mines.....-.-! 5} * 
Second Avenue stock.100} 125 |150 Coll 5s ext May ’11 M- | §90 | 95 |'eOntario Silver... -_- 
é Ist mtge 5s 1909_M-N| §98 |100 | Cent UnGas fs ~ *27_J&J| $90 | 95 | jOus Elevator com 
Consol 5s 1048_....F-A| §88 | 92 ||\Con Gas (N Y)—See Stk! Exc |!'st Industrial and Miscel rr 
e Sixth Avenue stock.100) 120 |140 |e Mutual Gas........ 100,n120 |140 | | Pittsburgh Brewing--. 
Seu_Boulev 5s 1945__J-J; 9) |100 ||New Amsterdam Gas— Ahmeek Mining--.---25) ..-./s50 || Preferred ---_-~..~3 a 
So Fer 1st 5s 1919.._A-O} §95 /|100 _ Ast consol 5s 1948__J- J} $80 | 85 |/Alliance Realty_._..- 100) 100 (120 Pittsburgh Coal_See Stk] Exe |list 
Third Avenue—sSee Stock} Exc |list ly NY &ERGas ist 5s’44 J-J) §90 | 95 || Allis-Chalmers C 4 js mt | Pope Manufacturing.100 ig Ig 
Tarry W P & M 581928) §90 {100 || Consol 5s 1945._._. J-J| §80 | 90 || sf5s 36 opt’ weer $47 | 55 Ist preferred i cn dil 100} as tot 
YkersStRR5s 1946 A-O} §85 | 98 )|N Y & Richmond Gas 100} ____| 36 ||/American Book_----_- 100} 120 |150 2d preferred. ._..- 100 210 5 
28th & 29th Sts Ist 5s "96; §90 {100 || Nor Un Ist 5s 1927..M-N) §90 | 98 ||American Brass_____ 100) 100 /115 |’ Pratt & Whitn pref_.100) gg | v7 t 
¢ Twenty-Th ird St stk 100} 300 |325 |\e Standard Gas com..100| _.__| 75 |'eAmerican vay Stock) Exc |list Realty Assoc (Bklyn) 10u| ____/405 | 
Union Ry Ist 5s 1942 F-Aj §95 {105 e Preferred ....... 100) _...}100 || American Chicle -100) 130 |140 | Royal Bak Powd pref 1Uu|} 45 | 90 + 
Westchest lst 5s'43 J-J;) §90 {100 || 1st5s 1930___....M-N)| §97 |102 || Preferred ...--.-- 100; 80 | 90 | Safety Car Heat & Lt. 10U} | 100 /120 
Brooklyn Other Cities Am Graphophone com100 3 | 4614 Seneca Mining ee 
tl Ave 5s 1909...A-O} §90 | ....| Amer Light & Tract. oe 79 | 84 || Preferred  .-.....- = _...|/Singer Mfg Co 350, 399 
Con 5s ¢ 1931 -.--A-O| §94 | ||_ Preferred ........ 100; 70 | 72 ||Amer Hardware-.-.- 115 ||Standard Cordage___10v} l'g 
BB & WE 5s 1933__A- 0} 95 |100 Bay State Gas........ 50 Ig 14}|Am Malting 6s 191422. D o4 |} Ist M g 5s ’31 red_A-O 19 {23 ' 
Brooklyn City stock._.10} 175 |185 |) Bingh’n Gas 5s '38._A&0|} 80 | 90 ||Amer Press Assoc’n_.100 971s! | Adjust M 5s Apr 1 1931) In| 3ig 
_, Con 5s—See Stk Exch} Exe |list Brooklyn Union Gas deb} |Am Soda Fount com_100} 1 ||Standard Coupler com10v0| 357! 45 
Bkin Crosst’n 58 1908_J-J| 95 |100 || 68 1909 conv 1907_M-S| 90 | 95 lst preferred...... 100 2 PRCINTOR .cccccce 100) 100 |120 
Bkn Hets 1st 5s1941 A-O 90 /|100 Buffalo City Gas stock100 4 6 2d preferred -. .100 5 | Standard Milling Co. - tou! 3 6 
Bkin Q Co & Sub See Stk Exe jlist || 1st 5s 1947—See Stock Bae st ||Am St Found 6s 35 A&O | 86 Preferred ...-..-. 10 20 | 22 
Bkiyn Rap Tran—See Stk| Exc |list l'Gon Gas of N ie = J-J§ 93 {/American Surety..--.- 50 165 Ist 5s 1930_._._.M- 73 | we } 
¢ Caney Isl & Bklyn..100) 100 |150 ee L TD ||American Thread pref__5 414, Standard Oil of N J_.100; 394 |399 | 
1st cons g 4s 1948_.J-J) 75 | 85 Ct ate D)§100 | .... Am Tobac (new) com.100 196 °\210 | Swift & Co—See Bost Stk Exc list 
Brk C & N 58 1930_J-J; 95 [105 } Elizabe th ans L S577 i001 250 | ....||Amer Typefderscom.100) 30 | 35 Ist 5s 1910-1914_._J-3'§ 99 | 101 
Gr'pt&LorSt ist 6s.M&N| 100 ,....| Essex & Hudson Gas_100; 100 |105 || Preferred ........ 100) 90 | 97 |\eTexas& Pacific Coal_1l0u; 75 | §5 
Kings ¢ | 4s—See Stock} Exe list | Fort Wayne 6s 1925..J-J) 3) | 40 ||Amer Writing Paper_100 1 a Ist 63 1908_...---2 A-O § _ nan 
Nass Fiec pref....100) 50 65 | Gas & El Bergen Co..100) 40 | 50 | Preferred ........ 100, 13 ritle Ins Coo! N Y e 145 |L 5 
5s 1944 A-O| 9% (105 | e Gr Rap G 1si 5s ‘15_F-A' 593 , 98 I} Istsfg5s 19 o0p'09.J-J) 78 | Tonopah Min (Nevada) - "7 | 7g 
‘ is 1951—See Stock! Exc jlist || Hudson Co Gas__-___- 100! 90 | 95 |/Barney & Smith Car.100| ___. 65 || Trentom Potter! nepenen S sont te 
N Ww = gt at istex4%s 90 |..../) Indiana Nat & Ill Gas— | I Preferred ......... 100) 110 {130 || Preferred, new. ~iee . 55 
Steinwe S 1922.J3-J5) §95 105 Ist 68 1908__.....M-N) 10 | 20 |jeBethi'm Steel Corp... 100! 85g) Qle'| Trow Directory meniaiaieiae 10 36 | 45 
ther Citles | indianapolis ‘Gas 50 | 55 ||_ ePreferred ........ 100) 28te! 60 || Union Typewritercom1lvu| ____| 70 
: t Ry— | Istg5 - 22 || Bliss Company com... 50 100 35 ii iet presetred...<.. 100) 95 |105 
s $1931..F-A $102 |105 Jack -O'§ ....] & Preferred ... 100 [125 |! 2d preferred.._....100) 95 |100 
bs 1917.... O}$103 --| Kansas City Gas.....100, 50 | -||Bond & Mtge Gus $15 325 | United Bk Note Corp. .50) #40 BO 
, City R See Chilcao list | ¢ Laciede Gas 100 n__..| 94 || Borden's Cond Milk. 100 ilo 120 | Preferred ...-. 50) #4) | 47 
ur $ (0) St Ry.100) 93 (100 e Preferred 100, 50 |100 || Preferred _..._... 100) 96 (102 |,eUnited Cigar Altg \pi_ 100 70 | 80 
. Preferre a -100' 105 (107 | Lafay’eGas Ist 6s’24_M-N/ 30 | 40 || British Col Copper__._. 5) 41s; 43g||United Copper 1 3 she | 
Cot Es 5s —SeePhi la iist Log&WahbV Ist 6s '25 . D) 20 | 30 || Butte Coalition Mining fis *143;\ 15!s|| Preferred ....- 27 
. Crosst’v tos‘33J-D $100 105 | Madison Gas 6s 1926. A-O §10612 110 |'Casein Co of Am com .100 2 3 ||US Casualty 240 
Grand F Ry....100] 59 61 | Newark Ga 18 6S 1944_.Q J} 120 : Preferred ......_- 100} _.... 78 
Prefers 100, 79 S1 Newark Cousol Gas..100; 389 |, Casualty Co of Amer.100 100 (130 907 
wire Si See Ch leago list e Con g 5s 1948....J-D} 98 Celluloid Co......... 100, 90 (110 |} 
S J&I FIO [105 No » ud son LH & Pow— Cent Flreworks com..100, ..../ 15 |} 10s 
y 1J-0 $100 [102 3 19 A 0 gull — eee ne 100) =-""! gy | 10S 
New & Lygt.100 t&1li_10 iS Central Fuundry..... 100 1 lle 5 
ep BO na--] coccll. see GB 1986. cace< J D om --c|) Preferred ........100 7 9 | ist 
G see Stk Ex, ist t ‘ -100 55 | 6 || DebGs19i90p'v1 M-N) 50 | 62 | $3 
wen f Ch lcago list e Con : 4 MS 695 100 Century Re ( 185 (195 — 
ry Ser 100; So 5 tJ phG 1937.J3-J. §su | 85 ON eg meme f¢ Co. 100 380 1425 
‘ yerpet ; 6 } Investing Co. 100, 85 | 95 70 
‘ , 1-M-N) $89 | 91 Electric Companies | e€ iaflin (HB), com..100| 95 |_...|| Western Ice |'So 
gi : tRy 100) 30 |. o SeeChteago list || elst preferre aia 100) 9) |_...|| West ine * Alr Brake_ 2.50) + = 
MN, §61 | 64 a 2 100; 9 | 95 ||  e2d preferred... . 100) 90 |... | West bl & Mfg 4s-See St] Exe [list 
Cons Tract of Nd. 100) 5s 56 ) 1 Co.50,.#....| 98 | Col & Hock Coal&i pf 100) ....) 2... | White Knob Min....- LU)1 1-16) Mg 
ist 5s 1933_____ $97 | 99 |\Nx  aPowCo. it ree 45 i) ist g Ss 1917_____- 5 bape br Preferred . “io 2.1 Be 
ae kPasRy Ss *30 J- J, $102 tell | Prefer ed terme 55 || Col tr 6s Oct 1956..3-J) 2 2_- 10112 | Worthing Pump pref. 100} 105 |112 
) at Ry aoe les United Elec of N 522109] 2 "| -g5-HiQonsol Car Heating..100, 30 | 36 
od Ie Ss 1924. 4-0 wo | lte 4s 1949 Cons Ry Let &Refrig. 100) oO iii 
ea bare Buyer pays accrued int a@ Es-rights. e S iis. on Stk. Ex., but not very active. ?New stock. aNomiinal, # Sale orice rEx-div 
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oan be obtained. 


RAILROAD GROSS EARNINGS. 


The first two columns of figures give the gross earnings for the latest 
columns the earnings for the period from July 1 to and inclu ling such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


week or month, and the last two 
We add a supplementary 















































Chic Miiw & St Paul| Aug nea 
Chic & North West-|Sept vn oe \6 
Chic St Paul M & O- | August .._/1,1 
Chie Term 7 RRi3d_wk Oct 
Cin N O & Texas P|—Sce Sout her 





din 
Au 


h Col & South Sys-- 
Col Newb & Laur... 
Copper Ran 
Cornwall 


v k Oct 








Cornwa!! & Let 
Cuba Railroad. ____|September 
Dclaware & Hudson September 








Sooe & Rio Grance 4th wk Oc 
Detroit & Mz 4th wk Oc 
Det Tol & Ire ith wk Oct 
Dul So Shore 4th wk Oct 
Eri ... September 

re see Rock 





PondaJoh: 
* “ore I 

Georzia Sor 
Grand" 


Inicr & Gr 
ain: 





Michivan Cent: ral 
Midland Valley 


Mineral Rane. 
Minncap & Si L 
Minn St P&S S 





Tanses & 
é& ir 


exas 





Nevada (x 
N Y Chic & St Louls 





ber 
New 


sept 
—Sece 








Cinelnnati Northern|— See New | York Cenjtral 
Clev Cin Chic & St L!} ce New | Yor! Cen tral. 
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GREGATES OF GROSS EARNINGS—Weekly and | Monthly, 


Period. 
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period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earninz:. July 1 to Letest Date Latest Gross Earn‘na-. July 1 to Latest Date 
ROADS. Week or Curren. | Previous | Current Previous ROADS Week or Curren! | Previous| Curren. Previous 
Monih. Year "ear. Y-ar. Year. Month. Y-ar. Year. Year. Year 
$ $ $ $ | $ $ $ s 
Ala Great Southern]—Sec Soutjhern Rail/way | 
Ala N O & Tex Pac | NYC & Hud River|Scptember |9,035 ,990}8 430 ,237|27 ,069,728/24,782 967 
NO &N East...|2d wk Oct 49 000 884,802) 867,080 Lake Shore & MS 4,082 ,327/3 ,769 ,846)12,023 120/11 177 682 
Ala & Vicksburg./2d wk Oct 26,000 437,486) 392,818 Lake Erie & West/! ¢ 5] 465,707) 1,385,976] 1,408.18 
Vicksburg Sh & Pj2d wk Oct 29,000 464.347) 419,396 Chic Ind & South|September 2 
Ala Tenn & North..jAucust ..-. 3,753 506! 6,306 Mie hiran Central.|September 
k Atch Top & S Fe-|S: ptember |3,077,118/7 24.005 562/21 35 Cleve CC & St L.|September |2, 
Atlanta & Chari...|July -...-. | 387,900 387,900 Pe oria & Eastern|Se ptember 2713 753 46% 
Atian Birm & Atl../August .__| 168,856 ‘Iincinnath North_|September 94,309 99,019 
Atlantic Coast Linc|September |2,059 | Pitts & Lake Er'e|September |1,407,359)1,197 831 
Baltimore & Ohlo__|September |7.465 ‘ ‘ Rutland -......- September 314,341 273,615 
Bangor & Aroostook}/Aurust .-- 5 507, 336 N Y¥ Chic & St lL. |September J : 2 
Bellefonte Central. _|September 14,975 N Y Ont & Weste rm|. August .. 5,! 
Bridgeton & Saco R/August -- 11/881 N Y Susa & West. _|September 284, 711| 241,043 
Buff Roch & Pitts__|/4th wk Oci} 504,403 Norfolk Western. |September |2,975 ,960/2 596,395 
Buffalo & Susq Ry-|Sepiember | Northern Central. |September i, 176,519)1,052,519 
Canadian Northern.|4th wk Oct NW —s Paci |August ._./6, 780, 878/5,911,919 
Canadian Paci 4th wk Oc 27 > Coa /August .-. 55,960) 622,106 
Central cf € [4th wk Oci} d Pe np —East P & °|September 14450. 859) 13059 859): 
Central of N Jerse y| September | d West of P & 3% \Se ptember Inc.| 859,700 
Chattan Southern__|4th wk Oci| .363 | Peorla & Kastern _.|—See New York Cen|tral. 
Chesapeake & ree | Scptember i 6,273,479 || Phila Balt & W: =. Septembeg |1,526,490/1,414,090 
Chesterficld Lene!S ptember | 9'872 | PlttsCin ¢ nie &S October ~.|3,096,064/2 724° 624 
Chicago & Alon Ry | Jun: Pitts & Lake E le | See New Yor Cen|tra 
Chie Great Wes = maj: od wk “Oct Raleich & Charlest_|June ....- 846 
“nie Ind & Loulsv_!}: wk Oct] Raleigh & S« vuthport|Septem ber 
Chic Ind & Fn rh —Sce - wilY Reading Railway. .|September 
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lowr'nt Year 
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or Dec | > 














sarnings of Col. 





of Denver Enid & Guif RR., Pecos Valley System and Santa 


Fe Prescott & Phoenix 


Monthiy Summaries \Cur'nt Year Prev's Year| Inc. or Dec.| % \ Monthiy Summarie- % 
| $s } $ | | $ $ $ | 

8d week Aug (46 roads)_..-| 10,057,599 +922 981) 9.16 | Month Dec 1904 (127 roads) .184,235.595 170,746 759, +13.488 S20} 7.20 
4th week Aug (45 roads)... 14.483.145, 41.343 277) 9.27 || Month Jan 1907 (123 roads) ./173,212.305 162.623.8833 +10,588.422) 6.51 
Ist week Sept (42 roads)...-/ .203 548 9,494 rtd +708, 87) 7.45 Month Feb 1907 (122 roads). 162,283 992 152,555,191, +9 728 S01) 6.08 
2 week Sept (44 roads)..-- 10.675 .363 9/882 9 38| 7 8.02 Month Mch 1907 (118 roads) _/180,539,532 164,645 009 415,894,523 9.45 
6d week Sept (44 roads)....| 10,831,739 4 6.93 | Month April 1907 (118 roads) _ 188,130,451 154,894,748 +33,235,.703 21.45 
éth week Sept, (41 roads)..-.| 13,165,110 12. 153, } 8.33 | Month May 1907 (121 roads) .|125,943,305 165 890,345 +30 052 960'18.12 
Ist week Oct (44 roads)....| 10.550,529' 9,860 "692 6.99 | Month June 1907 (121 roads) _|188 125,657 161,225,109) + 21,890 ,548/)15.% 
2d week Oct (44 roads)_--_| 10,889,698, 10:354'093, 5 5.17 || Month July 1907 (116 roads) -'187,069.790 163 685.258 + 23.384.532 14 
8d week Oct (45 roads)....| 11,248,141) 10,614,370 +633 5.07 Month Aug 1907 (121 roads) .|197,288 033 175,726.323) + 21.561.710 
4th week Oct (39 roads)....| 16,100,393! 15,433 470 + 666, rH 34 4.32 |} Month Sep 1967 (55 roads)_! 56,317,229 52,172,480 +4,144,249 

@ Mexican currency. 0 Includes earnings of Gulf & Chicago Diptiee. ¢ Includes the Houstoa & Texas Ceatral and * subsidiary lines in bots 
fears. d Covers lines directly operated. e¢ inclu.les the Chicago & East Illinois in both years. f Includes Evansville & Indians Rx. 4 lacludes 


ster 
& South., Ft. Worth & Denver City and 7 affiliated Gees. = Triality & Brazos Valley RR. & Includes in botu years earnlozs 
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Latest Gross Earnings by Weeks.—In the table which ——Gross Earnings Net Earnings 

follows we sum up separately the earnings for the fourtl — oo” SS a 

we sul Pp separately the earnings tor the fourth Year. Year. Year. Year. 
week of October. ‘The table covers 39 roads and shows Roads. $ $ 5 $ 
4.32 increase in the aggregate over the same week last year. | Nevada-Cal-Oregon.a_.Sept 35,690 25,732 22,546 16,431 
Pertasctaidls egregat or the same wee k last year July 1 to Sept 30._-_-- 102648 75,456 601438 46.333 

j Nevada Central. b----- Sept 8,073 6,528 2,084 2,604 
Fourth week of October. 1907. | 1906. Increase. Decrease. July ‘4 to Sept 30... ™ 23,702 19, 454 2,815 3,092 
A Sa 3 te Smee et. a ~~“, | New London Northern. b— 
3 | 3 $ P , ~ " 299 9 
Alabama Great Southern... __- 120,566] 117.672) 11,894) .--... uly 1 to Sept 30..--.. 292,979 = 286,311 17,693 54,281 
Buffalo Rochester & Pittsburgh{ 3175174) 263,030) 54/144) ____-- Jan 1 to Sept 30- 774,241 828,327 def7,607 21,556 
Canadian Northern........-.-- 309,800) 242,900 66,900 Wess ¥ Y Susq & Western_a- Sept 284,711 241,043 57,704 64,661 
Canadian Pacific............. 2,494,000) 2,453,000 41,000 RTS July 1 to Sept 30...-..-. 832,793 718, 025 198,221 210,102 
Central of Georgia. -......-..-- 417,400; = 363,100) 54,300) ---.-.-. Norfolk & Western_b--Sept 2,975,960 2,596,395 1,072,357 1,041,751 
pc eer Lo ys > x Pas: - 2a Pa ---- July 1 to Sept 30... __- 8,901,787 7,526,578 3,350,340 2,875,397 
Colorado & Southern... .-. a 4 15.290 3 21626 102°6 54 ; : ass Rlo Grande Southe oo b-Sept 54,810 51 659 11 1782 22,357 
Denver & Rio Grande. -_--._- 659,800] 591.000) 68.800 Santee July 1 to Sept 30--..-. 166,965 153,275 51,522 66,174 
Detroit & Mackinac. .......... 37.953 33,081 4, 872 ae St Louis Southwest'n_ b- Se pt 943,650 #§#£=~-.-..... 328,348 336,132 
Detroit ‘Toledo & lronton.....- 137,967 121,189 16,778 a ain July 1 to Sept 30....-- fe 8 980,350 814,974 
— ~~ & Atiantic-| 103,840) = 111,209 - 7,369 | Southern Rallway Co.a-Sept 5,004,450 4,571,765 1,179,112 1,174,273 
Grand Truak of Canada. -...- } July 1 to Sept 30_.-.-- 14,913,591 13,695,325 2,019,365 $3,230,153 
Grand ‘Trunk Western. -.-.-.- 1,367,883) 1,310,432) 57, 451) a eer ve . ‘ 

Detroit Gr Haven & Milw. | | a @ Sue -2 — Sept 2370335 P byte eeeeee asi ee 
Canada Atlantic........__. J | uly 1 to Sept 30....-.. 19,5 2,446,758 14,613 714,3 
Internat’! & Great Northe TR. « «4 226,000 SF oFTVvXw 131,000 Cinc N O & Tex + -aSept 776,046 700,181 167,085 117,851 
—— any aaa 211,200 179, 000) 32,290) oene July 1 to Sept 30...... 2,812,052 2,139,842 499,803 401,442 

owa Centra} ...............- 109,774 33 3,341] annonce Alabama Great Aone a 5 
- - s -a Sept 346,161 331,051 73,781 70,152 
ee po eeeet-------- ib ete ------| 4 500 July 1 to Sept 30..---. 1,073;335 985145 191,756 09,476 
ea ee 27.46 “7225 ‘ Toledo & Ohlo Cent.a.-Sept 455,857 458,942 167,376 171,392 
Minneapolis & 3 St Loule oa 144/627 191334) anes July 1 to Sept 30---.-- 1,373,003 1,334;830 466/263 627.941 
Minneapolis St Paul & SS M. 428,521 | 1,262; ..-.-- | Yazoo & Miss bear | ga-Seps 771,408 693,053 2,754 43,347 
Missouri Pacific & Trea Mtn. 1,603,000) 1,553,000 50,000) a July 1 to Sept 30___._- 2,188,762 1,956,295 defl3,349 def37,881 
Central Branch........... 53 ,000f 47,000) as ,000} So i ———— 
Mobile & —— ppstons es 427,154 367.909! : 245) . a Net earnings here given are after deducting taxes. 
newcne Re road of Mexico- =< ete 430 ,406 31408 peat = b Net earnings here given are before deducting taxes. 
Nevada California & Oregon. -_. 11,743 SOO cennus ec Figures revised for previous year so as to accord with the new classi&ca 
Rio Grande Southern__..__._. 18,856 911 __... | tlon of earnings and expenses now required by the Inter-State Commerce 
St Louis Southwestern... ---~- 333,1 ¢ . | 7,710 | Commission. 
Southern Railway. .-.--...--..-- 1,825,785 173,475) se 5 e No comparative figures are given, owing to new classification ordered 
yr. iL}, See 556,401 seces 22,083 | by Inter-State Commerce Commission. For September taxes amounted to 
Toledo Peorla & Western ____- 43 272 3,521 ------ | $94,300, after deducting which ope ceting Income was $1,140,511, and from 
Toledo St Louls & Western. 125,547) eeaeen 6,261 July 1 to Sept. 30 taxes were $282,900 
Western Maryland seni “| T8t3oa oy aoa] °7"98* | _r For Sept. 1907 net from Coal De pt. was $102,667, against $21,216 last 
Wheeling & Lake Eric.._.-~~~ 197'761 a poet. and from Jan. 1 to Sept. 30 was $734,512 in 1907, against $741,083 
ee - eich sia = ere ast year. 
| 
Total (26 road) ..........- 16,100 ,39% 15 ¥ . ~ 939,880 272,957 mm P : 
Net increase (4.32%)-.-.--...] -.-.... , rovenen | 666,923). 2... Interest Charges and Surplus.—The following roads, in 
! addition to their gross and net earnings given in the foregoing, 











also report charges for interest, &c., with the surplus above 


For the month of October the returns of 41 roads show “a 
or deficit below those charges. 


as follows: 


seine eee iain sineaeaanaaresemmnaiannets “7 - amy o— —Bal. of Met E'ngs.— 
! | urrent *revious urrent 
Month of October. 1907. _ | 1906. Increase. % Year. Year. bah par. a ha 
—- + emer A: ay ce ht soa acres Roads. 3 $ 3 + 
» ee i. it 2 ee Central New England— 108,08 3 P 

: 56.86 ° 62 July 1 to Sept 80...... 8,035 56,316 rdef46,618 €15,836 
Gross earnings (41 roads)... 156 ,8 50,916 53,540 075 32 0, ‘S41 Be 20 Jan 1 to Sept 30___._- 259°722 169/124zdef785 .261edef103 385 
_ eee 2 gy ; Colorado Midland --- ~~. Sept 38,718 38,567 10,948 41,587 
It will be seen that there is a gain on the roads reporting July 1 to Sept 30____-- 115,747 112,616 41,479 79,696 
in the amount of $3,320,841, or 6.20%. Cuba Rallroad Co.....-S 28,329 25,412 7,800 def25,670 
July 1 to Sept 30_ 84,987 76,237 40,182 defl4.649 








290,027 4376,483  4442,975 
871,297 41,277,198 €1,142,196 





Net Earnings Monthly to Latest Dates.—The table fol_ | Denver & Rio Grande. 7, O12 


.Sep 
July 1 to Sept 30_...-.- 














she 5 i < 1gZs 5 . " : P 
lowing shows the gross and net e arn lings of STEAM railroadg Duluth So Sh & Atl... ..Sept 92.612 26.272 418.986 
reported this week. A full detailed statement, including al July 1 to Sept 30_ 278 605 £42,804 £81,828 
roads from which monthly returns can be obtained, is given’ | Kanawha & Michigan. -Sept 21,053 £19,269 £36,147 
once a month in these columns, and the latest statement of July 1 to Sept 30..-.-- 64,256 £58,249 04,467 

. . . — ‘ e - - rT re Ses 2 9 , > 
this kind will be found in the issue of October 251907. The Mineraly 1 te Sept 30. =— 36,808 15.631 023'586 
next will appear in the issue of November 23. Nashv Chatt & St L_.-Sept 149,470 84,765 40,935 
Gross EFarn'gs Net Earnings - July 1 to Sept 30.... 448,408 214,908 162,672 
Curr nt Previous Current Pre rious Nevada-Cal-Oregon Sept 3,043 3,331 £19,931 ©€14,267 
Year. Year. } ear. Year. July 1 to Sept 30....-. 11,696 9,915 753,019 £40 006 
anes. J dl - ke — } : . | New London Northern— 
Atlanta Birm & Atl.a..Aug 168,856 +735 35,605 July 1 to Sept 30-- 63,512 rdef38,674 ef3 618 
July 1 to Aug 31---. 324,792 878 67,613 Jan 1 to Sept 30 191 ,478rdef164, padzdefio2, 749 
Atlantic Coast Line a..Sept 2,059,243 1,958,388 Norfolk & Western ..Sept 434,793 369,873 637 564 671,878 
July 1 to Sept 30... 6,064,430 5,706,346 July 1 to Sept 30_. - 1,287,540 1,099,509 2,062,800 1,775,888 
Cents al ” w nels ane b 40,725 457.080 44.450 Rlo — Southern... Sept se ane 18,187 2799 4,17@ 
July 1 to Sept 54 725 57,080 44,45 July 1 to Sept 30_-. 55,012 54,442 27,77 €15,438 
Jan 1 to Sept 30..--.. 1,668,070 1,357,935 def577,085 27.527 | poledo & Ohio Central..Sept 43,069 36,140 252,363 £135,987 
Cate nd 4 Lauovitie a.Aug rr , aor 400 204.067 — July 1 to Sept $0...-... 123,075 108,144 7398,521 422,261 
uly Oo & di. 2 r4e 064 of0 do,? i) 3035 ,% - 
Colorado Midland-a Sept 216,500 229,869 49,666 80,154 d These figures are after allowing for other Income and for discount ap 
July 1 to Sept 30 . 660,101 641,565 157 192.312 | exchange. ‘the sum of $10,000 ls deducted every month from surplus and 
Cuba Railroad 102.578 36.129 def 258 placed to “the credit of the renewal fund. 


384,721 125,169 61,588 z After allowing for other income received. 
r808 274 r684,024 


75,713,121 14,523,861 STREET RAILWAYS AND TRACTION COMPANIES. 


689,354 


July 1 to Se pt 30. 


ones * are & Hudson _a 
Jan 1 to Spt 30 


Denver ? Ric Grande a Sept ree 
Ju 








~° 59, 





































































to Sept 30___ 6,206, 919 ,132,048 1,887,361 | 
Pom... fo Sh & Atl_b__Sept 302,122 : 88,934 105,189 Name See a 3S vagal 
July 1 to Sept 30.- 965,173 873.269 299/507 339/945 fame @ Week or | Current Previous| Current : 
Erie_a . Sept 4,738,989 4,441,679 1,004,910 1,375,316 F Month. Year. Year. Year. | f oo ous 
July 1 to Sept 30 14,760,145 13,317,381 3,956,037 4,030,477 | ne a 
Grand Tri unk of C anada Fa $ $ 
Grand Trunk Ry Sept 3.091,200 929,988 | Albany & neers mn. A\ucust : oil. 22) 
July 1 to Sept 30 9.333 ,459 2 663 aAmerican Rys September 258.097 
ru estern 9 ST 11° 902 cAur E igin &C le Ry September 125 &50 "936.707 
luly : to —— 30. os ; a Le rte i ing lainton Ry September ; 231.770 
es ie aa , os n it & Power S: pt: mber 389303 
Detroit Gr Hav & Mil_Sept ‘160, 108 039 Bi “Oc Ad & PlySt Ry August . 76,671 
July 1 to Sept 30 517,795 113,390 Cape Breton ¢ lec Co. August - 162/84 
Canada Atlantic Sept 207 313 16,060 Centr a Penn Trac September 507,149 
July 1 to Sept 30 615.611 69.591 CoalCon Ry Gas&El S pt mber 484.542 
Gulf & Ship Island-a Sept 191,350 43,998 C rae cobb en Pe = Oe = ose 568 
= So and -2 oid Sone “mae Pa he naey- ilcato & ak ark Ocvober 96,24 
July 1 to Sept 30 161,943 Cc _ Painesville & E September 207636 
Illinois Central_a Sept 5,002,098 4,647,543 Cleve Southw & Col. September 482.684 
July 1 to Sept 30 14,630,623 13,475,940 D+ troit Jackson & Chi 4ta wk Oct F 
<anawha & Michigan_a-Sept 211,55 201,908 fDetrolt © nit . Ry.-/4th wk Oct 039 308 
waar july 1 to Sept 30 % : 628. 600,095 Duluth Strce ith wk Oct 036.329 
. ats . pa iy ~», | East St Louls Py "Sub. September 414.945 
Keystone Tele ph C 8 Sept 8 auetaas 5 33,872 “| Paso | lectrte Aucust .- 243,872 
July 1 to Sept 30 50,601 <55, 160 102,218 | Ft Wayne & Wabash | 
Lehigh M alley Sept 3,245,506 . . 1,284,811 Vall y ‘Traction Si ptember 937 ,62 $04,926 
Ju 1 to Sept 30 10, O10, o52 4, 076.3 19 A Gal-Hous | lectric Co August . é < Ei al tia 
Louisiana & Arkansas_a Sept 110,899 105,500 39,904 37,237 | Havana | | bate Wk Oct 24 1,449, 608) 255,997 
July 1 to Sept 30 349.355 314/009 133/684 106 ‘853 ee r sis pangs 
an eet rus ae 
Loulsv Ie & Nashville oats 4 .189,277 1,071,479 1,240,996 | Houghton Co St Ry--/August —_-| 148: 683 
July 1 to Sept 30 .741,768 3,571,009 3,637,681 i}lincls ‘Lracthon Co Sept: mber | ; 
Mineral Range_b Sept 67,870 jackson Consel Trac_/Sept. mbe 
July 1 to Sept 30 216,505 § Jacksonville Klee Co.) August .- 
Mian ap St P &SSM_b Sept 1,049,134 A . “a — i .. pees > * “to 
July | to Sept 30 3.165.959 175 oe & int , <o Gn is + neta | 
a“ ite ty t | 
Migsour! Pacilic Syst. b.Aug 4 670,22 272 Ad! Met West Sice Elev ictober | 018, yh 
July 1 wo Aug di 8/782 78% 8,137,071 a Milw Ek ¢ Ry & Li Co\Sepiember | 2.587.008 
Nashv Chatt & St Lb. Sept 1,052,546 924,716 238,058 190,405 | Mwiall & ; ‘epemler 535,040 
duly 1 te Sept 30 3°008 08 2 .804,495 677.114 611.080 | * 1 1 Street Ry.. Ws Ort 26 esac 
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Latest Gross Earnings. Jan, 1 to latest date. 









































Name of _ —----— 
Road. | Week or , Current , Previous| Current | Previous 
| Month. Year. Year. Year. Year. 
} ales Bs Fe it EI 
} $ $ $ $ 
Nashville Ry & Light/September | 150,975) 120,313) 1,146,303 993,301 
NJ&HRRy&Fy Co September 46545) 45.125 369,412 331,695 
NO Ry & Light Co_-|/S: ptember | 466,160) 441,807) 4,456,560) 4,218,184 
North Ohio Trac & Lt September 5,341 1, os 293, 4 
Norf & Portsm Tr Co|S ptember 5 & { 
No Westchester Lt Co| August --- 8,700 7,22 68,35: 
Northwestern Elev October...) 168,649) 136,933) 1,430,592 > e 42: 
Oklahoma City Ry August -..; 26.732) 17,473 169,119 112,038 
Peekskill L ight . ag August .-- 16 760 14,831 108,973 95,265 
Pensacola .|August ... 21.044 15,542 ioe 
Portland Ry Tee C .o| Aug oe 359.347 319,617, 2,629,219 2,253 979 
Puget Sound tlec Ry August - 165,079; 142.603} -..... ae 
Riv de Janeiro Tram 
Light &ower September 564, 160 ; ‘ 4,592,890 
Rockfo:d &Inter’n ../ August 53,191 399,180 
St Jose seph (Mo) Ry Lt 
Heat & Power ¢ “tober 
Sao Paulo Tr Lt &P- aor ene SA 
Savannah Flectric Co! August. - 
Schuylkill Ry Co_- August -.. 
South Side Elevated _|October 
Sou Wi —— D R y Co September Z 
Syracu Ry .|S ptember 119,079 
F do 4. ‘ Light FP 178,990 
Tork » Railway Wk Nov 2 6 1 





Twin 'C ity Rap Tran_|4th wk Oct 
United RR of San Fr-| August 

United Rys of St L Septem ber 30, 
West Chester (Pa) Ry |September 12,634 
Whatcom Co Ry& Lt/August ~~ 31,696 


173°45 





~a@ Figures for the month in both years include operations < of the Scranton 
Ry., acquired Jan. 11906. 0 Figures are from Feb. 1. c¢ These figures are 
for consolidated company. 4d These are results for a. line. f Now in- 
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Dtrolt 
Monroe & Toledo Short Line Ry. kh Decrease due to strike and boycott. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. 


——Gross Earn'as——-_ ———Net Earnings-——— 
Curren Previous Current Previous 
Year. Year. Year. Year 
Roads. 3 $ $ 
Internat’! Ry Co (Buff) ._b— 
July 1 to Sept 30_____. 1,460,879 1,342,260 659 266 684,508 
Jan 1 to Sept 30___.-.- 3,572,882 3,259,403 1,362,674 1,370,535 
Crosstown St Ry. b— 
July 1 to Sept 30_._... 186, ai1 170,653 87,079 88,258 
Jan 1 to Sept 30_....- 512,578 472,917 206 ,464 203 ,806 
Mass Electric Cos. b— 
July 1 to Sept 30_.___- 2,595,587 2,573,001 1,281,150 1,181,689 
Oct 1 to Sept 30_.__-- 7,761,062 7,520,537 2,757,859 2,634,687 
Milw ioe - f & . p- Sept 338,327 314,008 166,939 170 635 
Jar to Sept 30...... 2,833,616 2,587,003 1,384,282 1,306,593 
Milw Lt AS & Tr tags Sept 93,232 80 637 56,512 53,156 
Jan 1 to Sept 30.._.-. 635,265 535,040 367 820 329,758 
Oneonta & Mohawk _—— 
July 1 to Sept 30_.___. 69,889 57,456 17,712 23,632 
oe tus ate a— 
0 Sept 30.....-. 4,314,754 4,238,158 1,346,394 °1,347,413 
lar i e Sept 30...... 14,278,007 13,510,395 5,243,976 5,285,273 
Poughiecets City & sven Falls. ow 
July 1 to Sept 30._._.-.. 9,049 36,767 12,338 12,337 
St Jos Ry Lt Ht & peu. Oct cnane 69 438 35,905 33,572 
Jan 1 to Oct 31....-.-. 723,613 691 ,671 355,752 335,579 
Union Traction Co (Albany) -b— 
July 1 to Sept 30_..___ 549,276 527,162 225,105 229,072 
Jan 1 to Sept | eee 1 518 431 1,406,960 607 ,256 590,271 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 








Iowa Central Railway. 
(Report for Fiscal Year ending June 30 1907.) 
Extended extracts from the report of President Edwin 
Hawley are given on a subsequent page. Comparative sta- 
tistics are given below: 
OPERATIONS AND FISCAL RESULTS. 



























1906-07. 1905-06. 1904-05. 1903-04. 
Miles operated June 30-- 558 558 558 558 
Operations 
Pass. carried (No.)_.-.-- 737 438 634,618 632,908 
Pass. ¢ ure d one mile _. 22,640 i 23,319,721 20,948,709 
Rate per r pass. per mile 243 2.070 ects. 2 ‘Sot cts. 
Rey. freight (tons) carr. 381 2 ae 2,050,024 2,334 
Freight (tons) carr. 1 m_399,374 403,094, 137 336,677,181 200° 360 446 
Rate per ton per mile 4 0.628 591 ply 0:598 ‘ets. 0.640 cts. 
Avy. train load (rev.) tons 8: 277 246 
Larns. per pass. trainm. 93.39¢ 87.14 cts. 86 56 cts. 74.10 cts. 
Farns. per fet. train m $ $1 .6- $1.47 $1.25 
Gross earnings per mile. $5.58 $5, $4,616 $4, 256 
Earnings— $ $ “ $ 
Passe ners - - - - a 520,610 481 333 482 602 428,741 
Freight - 2,508,327 2,383,160 2,013,549 1,860,514 
Mail, express, &c ra 103, 111 04,094 92,149 87 ,850 
Total alg ee 3,132,048 2,958,587 2, 588 300 2,377,105 
Expenses 
Maint. of way, &c..----. 394,895 27 410,202 281,347 
Maint. of equipment = $49,139 5 347,735 319,093 
Conducting transport'n 1,206,293 1,169,890 1,153,617 
General ent : 111,032 108,617 106,893 
ER ee ne 88,849 91,637 91 020 
Tote ul 2,150,208 2,183,738 2,128, 081 1,951,970 
P. c. expenses to earns- (68.65) (73.81) <a2.23) (82.11) 
Net earnings 981,840 774,849 460,219 425,135 
Rentals, interest & mise. 219, 626 217,686 201,219 135,472 
6 eee 5; 201 466 "992,535 661,438 560,607 
Disbursements— 
Interest on bonds. ..--. 596,100 595,440 595,944 562,817 
Other int., discount, &c. 105,519 103,470 2,492 31,531 
Rentals, @c..-.... naveien 54,253 56,183 50, 075 47,391 
Total. ioe rr. 755,003 738, 511 641,739 
Balance for year. ba cats tanec “sur. 445, oa sur. 237,442 def.77,073 def. 81,132 
CONDENSED BALANCE SHEET JUNE 3. 
1907. 1906. 1905. 
Assets— $ 
Road and equipment 26,932,476 26, rer 510 26,840,082 
Coal mines, lands, &c -~ 618,541 618,541 618,541 
Supplies on hand--.-.-- 271,607 225/997 216,041 
See 423,258 267 ,295 213,982 
Various accounts recelvable.......-- 265 ,028 263 617 224,263 
EE BEE Cine cmntcncnacetoovens 3,270,000 3,270,000 3,171,000 
Interest on bonds owned...........- 43 600 43,600 42,280 
ti icy Rhine ge anceps ian totaal 31,824,510 31,578,560 31,326,190 
Liabilities— 
Stocks (see “Ry. & Ind.” Sec.).....-- 14,199,455 14,199,455 14,196,410 
Bonds (see ‘Ry. & Ind."’ Sec.).....-- 12 Stty roo 12,900,295 12,891,220 
Interest due and accrued -----.---.--- 126 ,860 124,535 


Vouchers and pay-rolls.....-.------- 200 ao0 141.333 216,275 
Loans and bills payable _ “~= 1,632/500 1,875,000 2,000,000 
50/397 84,750 






Taxes accrued, not due. 51,601 
Unadjusted accounts ...........-.-.. 84,399 83,553 6,277 
Equipment replacement fund - - - - - ~~ - 32,436 sncese . an 

Profit and loss surplus. -.-......-.---- 2,522,908 2,077,314 1,839, 872 





31,824,510 31,578,560 31,326,190 


Tot 
—v. 8. o 793, 722. 


Kansas City Southern Railway. 
(Report for Fiscal Year ending June 30 1907.) 
The full text of the remarks of President J. A. Edson, also 


the income account and balance sheet, will be found on sub- 
sequent pages. Below we give various statistics of interest: 











“a tae a “a of Net E'ngs.— 
/urren Tr ou 
oil ty Fear. r Years — ROLLING STOCK JUNE 30. 
3. $ 
Internat'l Ry Co (Buff) — omen Lega. Paw. Gere. Pre Care. aoa. 
July 1 to Sept 30...... 270,798 247,716 7415,388 7459,598 | 1906-----7- 77777 eoerene sae + $918 bord 
Jan 1 to Sept 30_____- 772,593 727,786 + 649,628 691,960 | 19o9---~~77 777777777777 40 63 5038 S23 
ee ess gee ee “ 
July 1 to Sept 30__.._. 50,264 48,241 738,088 741,225 STATEMENT FOR YEARS ENDING JUNE 30. 
Jan 1 to Sept 30...... 146 482 142,662 763,844 764,951 1906-07. 1905-06. 1904-05. 1903-04, 
Mass Elec Cos— Miles operated.......-.. 827 827 839 839 
July 1 to Sept 30_..__. 406,681 376,643 874,469 805,046 Operations— 
Oct 1 to Sept 30_____- 1,602,623 1,594,503 1,155,236 1,040,184 Guat corning per mile. $10. a9 $9.724 $3200 37.988 
Milw Elec Ry & Lt_._..Sept 104,073 94,050 270,266 782.733 | NCt carnin nao ’ 1266 
z Tons carried - -_- - 3,135,712 2,776,747 2,472,811 2,320,127 
Jan 1 to Sept 30.....- 909,050 791,915 7532,452 £550,511 | > pons carried 1 mile. 997.916, 260 877,542,261 744,258,043 740,738,375 
Milw Lt Ht & Tr Co__._Sept 59,446 31,410 zdef2,986 721,814 | Ay. per ton per m(mills) 6.79 7.29 7.20 
Jan 1 to Sept 30_-___- 390/118 239,243 zdef21,806 791,137 | Freight receipts per mile a8. ise $7,204 $6,469 $6,359 
Oneonta & Mohawk Val— Fght. rec. per rev. tr.m. $2.33338 $1 96230 $1.95344 =p | 
July 1 to Sept 30_.._.. 11,591 11,467 26,400 712,524 | Rev. train load, tons--- 331.76 289.02 267 87 270.40 
Philadel ht © ; z Passengers carried-.-- 1,509,935 1,121,124 972,031 941,205 
b ote 4 . 0 Sept 30-_. 1,089,116 1,083,551 310.577 314.763 | Z Pass. carried 1 mile-._ 56,486,653 39,717,925 34,741,195 31,078,414 
Jan 1 to Sept 80.22222 3251/1086 3,202/551 22104.008 22.215,487 —oae ee ee ee 
Poughkeepsie City & Wapp Falls— ER on ction ke « 7,018,633 5,958,153 5,427,507 5,334,738 
July 1 to Sept 30__--.. 6,786 5,949 26,006 26,661 Passenger aerate ene 1,343,354 948,208 $11 192 771.688 
T Cc (Alb — Mail, @0.....- 01,605 53,0. 89,05, 3, 
7 mimuly 1 to Hept $ mt § ee 87,481 87,481 2174,854 7145,250 | Kansas is City Terminal. _ 320;740 311,948 265,903 227 895 
San 1 to Sept 302-227 Sa A SS | deed ee 9,084,332 7,568,332 6,893,656 6,678,215 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annuol Reports.— The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the “Railway and Industrial” and “Street Railway” 
sections. 

This index does not include reports in to-day’s “Chronicle.”’ 












Railroads Page Industrial —(Con.) Page 
Alabama Great Southern -- -1082 American Malting --..........- 1141 
Atlanta Birmingham & Atlantic ae American Type founders cone 
Canadian Northern - 1143) Federal Mining & Smelting. ..-1081 
Chicago Burl. & Quincy “1079, 1086. International Pape r. see 
Chicago Peoria & St. Louls._..1140' Lake Superior Corpc - os = - 142 
Interborouch Rapid Transit-_-.. 1080) Merge nthale r Linoty 1142 
Menioas Gentes ...<sccnces< 1080) Pacific Coast. ........... i081, 1093 
Mexican International... _1139, 1149) Standard Milling - ..-1082 
Missourl Pacific... -.- -1139, 1147) U. S. Reduction & Re fining. -.1085 
ED OR CE nn asititnad beens 1083) U. S. Steel Corp. (9 mos.) ...-- 1140 
National RR. of Mexico__1140, 1151, Westinghouse El. & Mfg. aos: ) 1085 
Northern Pacitic .......- 1¢ 079; 1087 Street Rathcays— 

Western Maryland............ 1140, Boston Elevated_.............1143 

Wisconsin Central ...-. ~~ 1079, 1092 Montreal Street Ry..--.-.-- ---1143 
adustriai Companies— | 

Allis-Chalmers ..........-.-... 1081) 





Operating Excpenses— 








Maint. way & structures 819,859 980,104 800 ,693 736 968 
Maint. of equipment... 1,108,521 1,184,080 1,188,163 1,029,080 
2 rransportation ide te 2,885,789 2,854,696 2,598,278 2,509,487 
General expenses. -- 294.430 281,781 307 ,006 273,645 
K.C. Terminal oper. exp 230,920 231,615 194,216 161,023 
Total oper. expenses. 5,339,519 5,532,275 5, 5,088, 356 4,710,203 
Net earnings- - 3,744,813 2,036, 057 1,805,300 1,968,012 
P.c. ofexp. to earnings - (58.78) (73.10) (73.81) (70.53) 
Interest, discount, &c_- 78,134 28.899 32,501 8,782 
Net income........- 3,822,947 2,064,956 1, 837, 801 1,076,794 
Deduct— 
Taxes —_— 183,849 165,475 153,150 150,254 
Interest on bonds-_----- 900 ,000 900 ,000 899,980 899,989 
PE etianeé «nouns 12,711 49,459 73,528 
Deterted remewals, 6... «eccse 8 -secce 323400 8 8 scccace 
Interest on equip. notes- 84,051 33,396 sot  tneiena 
Int. on coll. gold notes 199,708 19,318 btenae”  pienaeled 


Div. on pref. stock, 4%, 

paid July 1 1907__. v840 000 ‘ bobtae -  Snelins 

= area 2,207 ,608 1,131,900 1 227, 609 1,123,771 
Balance, Surplus. --.-...- 21,615,339 933,055 610,192 853,023 

z Revenue freight only. 

y Charged against profit and loss account but here deducted from Income 
account. 

z Miscellaneous adjustments, $182,531, were deducted from profit and 
loss sur lus In 1906-07, making net addition thereto during year $1,432,808 
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OPERATIONS OF 8S UESIpiAnY. PROPERTIES OPERATED 
or org 
3. Interest. Balance. 
aapname Western. Ry - .1906- 07..$88. 207 Fi +4 374 a. 500 sur.$5,712 
~1905-06.. 75, 604 et 3 2,500 def. 3,604 
E.C. Sh. & Gulf Term. one 07... 25,150 a 000 sur. 3,171 
do do 06.. 22,132 det.o: ae 6;000 sur. 3,219 
Pt. ArthurCanal & Doek- 1908. 07.. 87,106 1,254 650,000 bdef.57,377 
do .-1905-06__ 86,823 27, ‘013 50,000 def.22,987 
a After deducting miscellaneous adjustments, $1,162. 
© After deducting miscellaneous adjustments, $6,123. 
ASSETS AND LIABILITIES JUNE 30. 
1906. 


1907. 1906. | 1907. 
f $ | Ltabtltttes—- $ 3 
| Preferred stock .. 21,000,000 21,000,000 
{Common stock. ..30,000,000 30,000,000 
~81,070,452 81,042,524 | Ist mtge. bonds. 30,000,000 30, 000,000 
15% notes of 1912 04,806,000 2,382,125 


Assetgs— 
Railways, equipt., 

securities of ter- 

minal cos., &¢c 
ime’ = & rehabili- 





ARES ee 6,206,490 4,350,125/E quipt. trust notes 1,764,000 1,968,000 
Ags ¥ conduct’rs - 22 33,962|Unpaid coupons. 37,650 45,205 
Cl o¢awne -@1,432,311 221,946 | Accrued interest _ 236,205 237,510 
Material & supplies "300, O64 646,630|Traffie balances. . 184,120 36,15 
Loans receivable |Pay-rolis _._..... 621,043 





29,27 
94,235 85,735 





(sec by N. Y. |Taxes, not due___ 
St’k Ex. collat.) 1,000,000  _...__.- |Renewal, replace- 
Bills receivable __- 140,000 _ .--.| ment & reserve 
Traffic balances... 388,850 237,555) funds ___. 590,738 435,808 
Individ'ls & cos... 531, |Special reserve for 
U. 8. Government q 500,020; deferred,renewals 
Wells F.&Co. Exp san . onsnesaw 182,433 
Inv. & advances to | Pref. dividend pay- 
proprietary cos. 822,605 711,819| able July 1_.... 840,000 
Invests. in mar- | Miscellaneous --._- 5,6 
DT Gy ne. «cdcascas 125,438 | Profit and loss_- 





Assets set aside for | 
improv’ts &e... .. - 359,514] 
Miscellaneous _. 58% 50,901} 
A cae f 
2,756,032 88,380,435} 





16,032 88,380,435 





Total assets _. Tot. liabilities. _92, 


a The item of a asi. 432,311 includes reserve for dividend, Daa 000; reserve 
or coupons unpaid, 50; available for other purposes, a45 
d After deducting ie. 000 in hands of trustee, unsold. tc 
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Minneapolis & St. Louis Railroad Company. 
30 1907.) 
Extended extracts from the remarks of President 
Hawley are given on subsequent pages. 
Various facts from tables in the report follow. 
S UNCL. 9.92 M. 2D TRACK) AND BRIDGES. 


(Report jor Fiscal Year ending June 


Edwin 


CONDITION OF TRACK 














Rails (mile 3)— ~Metal Bridges on—- Wooden Timber 

June 30. R0lb. 75lb. 70h. 66lb. 60lb. Var. Masonry. Piling. Bridges. Trestles. 
1907 103 1 Ol 40 155 79 5,531ft. 1,689ft. none 46,S858ft. 
1906 -103 1 287 39 244 105 ift. 1,414ft. none 44,669ft. 
1006 ...... 98 1 2333 43 284 121 5,531ft. 1,414ft. none 45,854ft. 
1904 98 1 224 34 270 14 5,094ft. 1,217ft. 215ft. 42,870ft. 
k - k balls asted June 30 1907, 484 miles; to be ballasted, 286 miles. Locomotives, 


; passenger cars, 94; freight cars, 4,278 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 








Agriculfre. Animals. Mines. Forests. Man'f " s. Miscell. 
I a: stacirs sitinbehadidel tidal 988,070 95,847 50,442 242,937 211,92 463,642 
1905-06 __.. .-1,058,073 329,707 228,236 206 oa 452,090 
1904-05. _. 813,415 278.662 265,935 222'708 310,270 
1903-04 657,808 297,747 227,421 173,920 234,078 





The comparative statement of earnings, &c., compiled for 
the “‘Chronicle,’”’ is as follows 
OPERATIONS. 




















1906-07. 1905-06. 1904-05. 1903.04. 
Average miles operated 7 99 720 642 
Passengers carried, No.. 1,114,607 1,211,173 1,216,937 1,073,012 
Pass. carried 1 mile_... 51,064,856 49,661,788 43.391,032 41,644,090 
Rate per pass. per mile. 1.927 cts. 1.967 cts. 1.888 cts. 1.940 cts. 
Rev. fr't carried, tons. 2,452,860 2.365.876 1,967 599 1,664,541 
do 1 mile, tons_-. 2238, 861.401 221,248,539 184,140,096 154,315,035 
Rate per ton per mile - 1.123 cts. 1.153 cts. 1.098 cts. 1.217 cts. 
Earns. per pass. tr. mile $1.06 $1.04 $1.00 $1.00 
Earns. per fr’t tr. mile -- $2.89 $2.86 $2.69 2.9 
Gross carnings per mile. $4,840 $4,647 $4,257 $4,425 
Rev. traln-load, tons... 257.10 247.87 244.95 241.57 
EARNINGS, EXPENSES, CHARGES, &¢. 
1906-07. 1905-06. 1904-05. 1903-04. 
Earnings from— BY s $ $ 
Passe ngers 1,010,202 1,001 548 897.311 825,830 
Freight - 2,681 .351 2,550,564 2,021,993 1,878,058 
Mall, expres 182,115 174,553 157,452 146,677 
a 3,873 ,668 3,726,665 3,076,756 2,850,565 
Exrpenses— 
Maintenance of way, &c. 439,745 444,817 337,871 310,756 
Maint. of equipment. .. 458 692 411,419 328,822 303 834 
Conducting transporta’n 1,350,796 1,158,339 1,040 032 952,275 
ET exccmennesis deans ha 131,274 129,153 122,160 123,227 
TD shecamenensneee 176,624 165,469 117,490 111,210 
ee ee 2,557,131 2.309.197 1,946,375 1,801 ,302 
Net earnings__ -- 1.316.537 1,417,468 1,130,381 1,049,263 
Other income......... 292,943 259.732 236.075 275,248 
1,609,480 1.677 ,200 1,366 456 1,324 511 
Deduct— 
i aa 66.257 66.522 61,737 56,045 
Netearns. D. M. & Ft.D. 100.909 eee -@beabe © ‘“aiciten 


Netearns. M.D. & P. Ry. 22,492 ainiin ia 

Int. pald during year. 1,105,388 1,095,932 Bi 020, 376 
Miscellaneous - ee 26.848 38.942 
Divs. on pref. stock (5 %) 200,000 200,000 200.000 200.000 
Divs. on com. stock - Maan... #btane 0° 2s (2%) 150 000 


931,447 


0 ae ee 1,495 .046 1 461,170 1.308 961 1,376,434 
EOD * iaicitthcnaeedlnl sur.a114,434 sur.216,030 sur. 57,495 def. 52,923 
a The profit and loss surplus was charged with discount on bonds sold 


during year 1906-07 of $19,350, leaving $95.084 to be added to profit and 
loss.account from the operations of the year. 


BALANCE SHEET J UNE 30. 


1907. 1906. 1905. 
3 


Assets— 
Road and equipment 


29,917,625 29,819,648 











LS ALLE 652.600 588 000 502,200 

Companies and Individ NM ciemarnave CS eer 83,224 
Agents and conductors_..........-. 150,914 89, 069 77 639 
U.S. P.O. Department............ 26.295 25,644 25,216 
Company's bonds In treasury- 908 000 495.000 495,000 
Materials and supplies. .......- 535,136 370 406 233,316 
Titan banwdeoudinboantamese 639 018 235 622 494,159 
SET EEe 68.701 28,036 75,014 
Cent. Tr. Co., trustee of 5-yr. note 8. 1,186,774 G.ceumee 8 —sétewecne 
Dakota Construction Company... ..- 4,077,412 OS eee 

SOU GB. coccccsccecesscccce 38,394,571 37,577,756 31,805,417 














1907. 1906. 1905. 
Ltabilittes— 3 

i, GH ncnsgncacasbeoched 6,000,000 6,000,000 6,000,000 
Sy Se ee 4,000 ,000 4,000 ,000 4,000 ,000 
Bonds (see Ry. & Ind. Section) -_-_-- 19,795,900 19,565,000 19,565,000 
5-year notes, due 1911............. ,000 ,0 5, — made 
re aaa 286,158 327,413 82,268 
Accrued Interest on 352,926 315,353 211,186 

Equipment trust note 50,923 70,604 27,08 
Taxes, not due........ 87,875 89,761 68,014 
Audited pay-rolls_ 156,278 120,682 103 ,670 
te DE Kcocdctcuane suede ee =§. Sse 0 ieee 
Rolling stock replacement fund -- 178,430 157,108 80 ,580 
Reserve for improvements, &c_-.-~.- 199,547 207,215 309 ,369 
Individuals and companles--.--. *  \Seieeee = eadeeme 
Div. on pref. stock payable July - 100,000 eee §93 «sees 
Coupons due, not presented - ~~ m 87,7 89,9 90,587 
pT ee 1,478,770 1,383 685 1,167,655 
38,394,571 37,577,756 31,805,417 


po BO a ee 
. 793. 
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Atlanta Birmingham & Atlantic RR. 
(Report jor Fiscal Year ending June 30 1907.) 
President H. M. Atkinson, under date of Atlanta, 


Oct. 1 1907, says in substance: 
Construction.—Since the last annual report substantial progress has been 


Ga,. 


made on the extensions under construction to Birmingham and Atlanta. 

On June 30 1907 the main lines were as follows: 

Brunswick to La Grange... .287 miles! Pyriton to Stockdale......- 20 miles 

Sessoms to Waycross. ---. - 26 miles; Pyriton to Ashland ...-.-...- 7 miles 

Fitzgerald to Thomasville_.. 81 miles! — 
I SR PED BP in ec aceudencadaeescdencennanadetaal 421 miles 


ERIN IES 230 miles 
Total main line bullt and bul ding, approximately _.......--. 651 miles 
On Oct. 1 1907 construction between LaGrange and Birmingham had 

been completed and regular schedules put in operation as far as Wadley, 

Ala., 39 miles west from LaGrange and 131 miles west from Montezuma. 

Rails have been laid on this line as far as mile 148, a point 14 miles from 

Pyriton. Ala. At Pyriton connection will be made with the Eastern Ry. 

of Alabama, which was purchased from the Louisville & Nash., and Is 

now in operation from Pyriton to Talladega. We expect to complete the 
track-laying to Pyriton about Oct. 15 1907. This will give us a continuous 
line of railroad from Brunswick to Talladega, 378 miles. Talladega is 
approximately 75 miles from Birmingham. ‘Track-laying will go on con- 
tinuously from Talladega west to Birmingham; the grading Is now practl- 
cally completed as far west as Pelham, Ala., 234 miles from Montezuma. 

T he grading between Pelham and Birmingham (27 miles) Is well advanced 

and should be completed by March 1 190 
Grading from Manchester (formerly c halybeate Springs) to Atlanta, 

75.76 miles, is practically completed and track-laying had reached Senola, 

Ge. 36 miles from Manchester and 39.76 miles from Atlanta. We expect 

to complete track-laying to Atlanta by Noy. 30 1907. 

Our plans for the development of the Brunswick terminals are practically 
completed; these plans comprise local frelght and passenger terminals, belt 
railroad and steamship terminals. 

The Georgia Terminal Co., which owns the Atlanta terminal, the entire 
capital stock of which Is ow ned by this company, - oe practically ne ted 
the grading and masonry ready for the track (V. , p. 1428, 155 

The Alabama Terminal Railroad Co., which ane the + ae ter- 
minal situation, the entire capital stock of w hich Is owned by this company 
ls pushing the work so as to have everything In a 0 1d ss by the time the 
main line reaches the Birmingham district. (V. 84 1426; V. 85, p. 344.) 

All other construction work is being pushed and ie Is cmaane that all 
the work now under way will be entirely completed during the first six 
months of the year 1908. 

The Brunswick Steamship Co. now has four steamships In regular opera- 
tion in connection with this road between New York and Brunswick. The 
fifth ste — is now under construction pad will be , completed in Dec. 
1907. (V. 470; V. 84, p. 1430; V. > 2.) 

Earnings. an ith construction work going a 7 t, Brunswick practically 
all the way to the end of the track, the road has been operated under dis- 
advantages. ha emed wise to put all of our energy upon completing 
this construction work, even though this interfered with our getting the 
best results from the portions of the road under operation. These condl- 
tlons, taken In consideration with the Increased cost of fuel, wages and taxes, 
should be borne In mind In studying the statements and statistics which 


Main line under construction, 






































follow: 
OPERATIONS, EARNINGS AND CHARGES. 
1906-07. 1905-06. 1904-05. 1903-04. 

Average miles operated - - 393.29 323.62 337.39 220.11 
Passengers carried, No... 668,488 540,556 481,646 370,273 
Passengers carricd 1 m...13,147,049 10,795,760 9,874,009 6,883,992 
Rate per pass. per mile.. 2.743 cts. 2.581 cts. See GR, aseess 
Tons freight, number---.-. 996 866 775,470 662,447 541,089 
Tee Ge Mew accascces 86,498,911 66,633,663 54,104,250  ..... 
Rate per ton per mile_... 1.252 cts. 1.158 cts. oe =——«(O ren 

Earnings— $ $ 
le 1,083,129 771,939 681,648 444,785 
Passenger 360,593 278,591 251,748 193,751 
Mall, express, misc., &c-_- 145,426 77,797 68,116 33,693 

Gross earnings---.-...-- 1,589,148 1,128,327 1,001 ,512 ,229 

Exrpenses— 
Maintenance of way, &c. 233,722 149,977 143,598 80,776 
Maintenance of equip’ .. 213,916 145,141 124,732 84,249 
Conducting transport’n- 636 532 434,826 358,851 254,492 
General expenses ....... 85,765 59,040 53,247 29,570 

. o0 nana 1,169,935 788,984 680,428 449 087 
Net earnings-- 419,213 339,343 321,084 223,142 
Other income .......... 15,938 5,598 5,950 2,907 

EE Sedan amaeuedn 435,151 344,941 327,034 226,049 

Deduct— 
— st on bonds-.------ 346 200 wr 205,592 95,300 

OR Spee 39,874 40,757 26,303 15,246 

Misce! Manecous int... @¢...  «..... 9, 834 14,547 7,636 

Total 386,074 71 082 246,442 118,182 
Surplus 49,077 73,858 80,592 107,866 

owen’ SHEET JUNE 30. 
1907 . 1% | 1907. 1906. 

Assets— | Ltabilittes— $ 
Road and equip’t_30, sto, 192 13,06! 21| Preferred stock. -10,000,000 3,962,000 
Securities owned __ 8,380 3,620|Common stock _ 5,000,000 6,523,800 
Materials and supp SS BT 59 | Bonds_ “V2 2 .263,000 9, 090 ,000 





731,142/E quip. obligations 1, ico, $3 
108,818 | Bills payable. © 
111, 175 Int., incl. July | 
65.999 | Audit. vouch., &¢ 
44,966 | Pay-rolis (June) _- 


Trust Crees. . 
Cash 

Cash for interest - 
Deferred assets ___ 
Agts. & conduct'rs 








Individuals & cos. 67,852| Reserves & misc__ 118/928 
Atl. & Birm. Con- Atl. & Birm. Ry-_- iti 84 ‘000 
struction Co | Profit and loss__-_- 78,364 29,287 


18,260,500 7,327,72 
100,000 | 
! 


21,714,780) 


Title Guar.& Tr.Co. 









Total assets. _ 49,5 558,929 Total Nabilities. 49,558,929 21,714,780 


—V. 85, p.1143, 1082. 
Canadian Northern Railway. 
(Report for Fiscal Year ending June 30 1907.) 
President Wm. Mackenzie says in substance: 
General Results.—The increase 


gross earnings show an over 1905-06 


fi pas, 46,442, or 41.44%, and net earnings a gain of $697,012, or. 
The “ine reases are gratifying both In passenger and freight recelpts. 


New settlers have been brought into all the districts served by the railway. 
The tonnage of grain, lumber and general merchandise hauled has been 
much heavier, owing to the Increased {milleagef{infoperation, and especially 
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to the larger areas of land brought under cultivation along the oldec ya 
tions of the line. The increase in the quantity of flour handled (from 
483,819 sacks in 1905-06 to 844,500 in 1 -07—Ed.) shows how quickly 
industries allied to agriculture are Rewas founded in Western Canada. 

The a expenses were 73.49 % of the gross earnings of the rallwa: 
| oy x! and 64.96% of the gross earnings from all sources, compared wit! 

6.49% and 62.24%, respectively, last year. This Increase is due to the 
unprecedented cha-acter of the winter and the greater cost of labor and 
materials. The winter was the severest ever known in Western Canada 
in duration, low temperature and depth of snow. In December, January, 
February and March the operating department was obliged to devote itself 
to keeping communications open; this made it impossible for the traffic 
to earn expenses. These difficulties of operation were common to all lines 
in the Northwestern Sia‘es as well as Western Canada. 

The crop ae these adverse conditions, though not equal to those of 
some recent years, ls much better than had been anticipated and is more 
favorable than the crops !n many other parts of the world. Both soll and 
pe earn have bcen put to an extreme test and the results inspire every con- 

ence 

Additions, Extensions, &c.—In the Provinces of Manitoba, Saskatche- 
wan and Alberta additional equiment and other facilities for the speedy 
handling of business must be provided. New lines are under construction 
tomeet the demands of farmers, who are already producing immense quan- 
tities of grain. Other lines are ponte’ that will not only serve new 
localities, but, by acting as feeders, will protect our territory. 

The development of these comparatively new districts during the cunent 

ear has required the expenditure of large sums on structural and mechanical 
mprovements, pe | extensive ballasting, many new stations, new 
sidings, plants for handling coal, water stations, new accommodations for 
freight, stockyards, &c. The growth of business has also necessliated the 
purchase of a great deal of new rolling stock, the delivery of which will 
continue during the current year. 

The lines of the Canadian Northern Quebec Railway necessary to give 
your company the full advantage of connection with this system have not 
yet been compleud. They are, however, uncer construction, and will be 
finished next year. 

Lands.—The land accounts are incorporated for the first time in the 
general balance shcet. In respect of lands sold, over $3,000,000 has been 
cllveted and is held in trust by the National Trust Co. to retire the land 
grant bonds, amounting to $2,000,000, now outstanding. Deferred pay 
ments on land sales still to be collected amount to $4,871,039. Your com- 
pany also has a stock interest In the Canadian Northern Prairie Lands Co., 
which shows a substantial profit on the market value of the stock taken 
into the accounts of the railway company. 

Of land still unsold there are 1,828,251 acres, so that even If present land 
values do not advance—and we have no doubt that they will advance in the 
immediate future—a substantial asset will accrue to the company. 

Tributary Enterprises.—Your directors note with gratification the estab 
lishment of blast furnaces at Port Arthur, which since July have been 
producing first-class pig-iron from ore brought over your railway from the 
Atikokan mines. We are informed that —— are being taken to double 
the furnace output. Other mines, rich In lron, and tributary to your 
main line west of Port Arthur, are being opened up, and arrangements are 
now being completed which will Insure heavy shipments of ore immed! 
ately navigation opens in 1908. The tron ranges tapped by your main line 
are similar to those In the adjoining State of Minnesota and should ult! 
mately afford large revenues to your company. 

Several new industries have recenily been secured by the cliles of Port 
Arthur and Port William, which will contribute still further to the note 
worthy expansion which has taken place in connection with your terminals. 
The coal docks are without a superior Inequipment. They already hanack 
600,000 tons In a season. 

Water Connection.—The direct water connection via Parry Sound and 
the Canadian Northern Ontario Railway with Teronto and other Oniart 
points, which was established this year, has begun the diversion to the 
Canadian Northern Ontario Railway of a large proportion of profitable 
traffic to and from the Western Provinces. 

Current Earnings.—The increase In gross earnings has been well malin 
tained since the close of the fiscal year, the reported figures for the month 
of July, August and September being $2,618,200, compared with $1,823,100 
for the same period In 1906, an increase of $795,100. 





Equipment owned June 30— Locomo- Passenger Freight Misce! 
tives. Cars. Cars lancous 
a — - 190 185 6.868 226 
., SSNs ie Z a 30 5.437 157 
ee ae ic Oka. ana dae 106 69 4,154 133 
OPERATIONS, EARNINGS, CHARGES, &c. 
1906-07. 1905-06. 1904-05. 
Miles operated June 30 -.....-..--- 2,639 2,482 1,876 
Operations— 
Passengers carricd os ae ee 703 98: 564.341 
Passengers carri one mile 47.1 





nings pe 
Zarnings per traffic train mile 
Preignt (tome) cartte? ............- 
Freight (tons) carried one mile 
Earnings per ton per mile 
Earnings per traffic train mile 
Earnings per mile of road - 
Gross Earnings— 
Pea 
Freight 
Malls_ - 
7 os eee 
Miscellaneous, incl. telegraph. dining 
and sleeping cars, and protit from 























elevator and other subsidiary cos_. 1,000,858 428,070 408 583 

Total gross earnings. ____...- .-- 8,350,198 5,903,755 4,190,212 

Operating Exrpenscs— 
Maintenance of way and structures... 1,228,957 807,692 557,261 
Maintenance of equipment. nat 585.602 410.707 
Conducting transportation - - 8,097,495 1,515,300 
General expenses, Including taxes__- 244,912 161,462 

Total operating expenses eces= 8,424,166 2.644.730 
Per cent of gross earnings. ___ tal (64.96) (63.12) 
Net earnings ........... --- 2,926,034 1,545,482 

Fired Charges— 
Interest on bonds cuaranteed by Gov 

ernment of Manitoba_- " _ 624.726 591,058 577.307 
Int. on bonds guar. by Dom. of Can_- 280.800 167,836 27.690 
Int. on perpetual consol. deb. stock - 446,054 315,360 104,471 
Rentals leased lines, &e__._ ~~~ - . 225,960 223.960 223,960 
Interest on equipment leases_- - 211,234 195,351 





Total fixed charges_............. 1,882,489 1,509,448 1,128,779 


Surplus for year .............--. 1,043,545 719,574 416,703 
GENERAL BALANCE SHEET JUNE 30. 
1907. 1906. | 1907. 1906. 
Assets— $ $s | Ltabilities— $s $ 
Cost of ry .&equip_77,540,324 69,858,265/Capital stock____.30,750,000 30,750,000 
Capital stock and 14° cons. deb. stk .321,383 10,901,333 





bonds of other | First mtge. bonds 652,983 24,585,137 

cos. owned, cost | Land grant bonds_z2,000,000 

(par$3 ,630,000)a 1,946,667 1,946,667 |Car trust obligat’ns 6,311,619 4,180,916 
Stock C. N. Prairle 3. 6 





| Unpaid pay-rolls__ 530,520 
Lands Co., ad- |Unpaid aud.vouch. 840,275 627,498 
“vances, &c_.... 1,045,036 .|Due to other cos.. 855,012 1,143,407 
Deferred payments | Acer’d Int. on bds., 
on land sales... 4,871,039 | &c., to"date_. 149,392 147,335 
Material & supplies 539,078 411,915| Equipment replace- 
Due from agents | ment fund 21,405 dame 


and cos., traffic | Surplus land grant 
balances, &c_.. 892,279 1,390,651] account ____...276,764,638 pees 
Cash with Nat. Tr. | Surplus of railway. 2,669,599 1,628,110 
Co. acct. land ! 
-| 





~_—< eee _ 
Cash on hand... _. 689,514] 
° —_—_——_ | SS Se 
¢ Total ......... 90,866,826 74,297,012} Total ......... 90,866,826 74,297,012 





a This amount represents the capital stock and bonds pled ed to secure the 4% 
erpetual lidated§debenture stock (compar iz at par: 











Minn. & Ont. Bridge Co. stock... $100,000 | Lake Sup. Term. 5% bonds. . .$1,000,000 
First 444% debentures... ___ 180,000 [Can. North. Teleg. Co. stock.. 500,000 
Minn. & Man. RR. stock.____ > J General mortgage 5% bonds 300,000 

General mortgage 5% bonds.. 250,000} Winnipeg Land Co.,Ltd., stk. 100,000 
Lake Superior Term. Co. stock.. 500,000} First mortgage 5 000 





A bce 

z The surplus in land grant account, $6,764,638, was d after ded 
$2,000,000 land grant bonds, as above, the money to redeem which is in the hands 
of the National Trust Co., the gross land sales having ted $8,764 


.764,638. 
Note.—In addition to the above assets the company owng1,828,251 acres of land 
in Manitoba and Saskatchewan.—V. 85, p. 1143, 863. 


Louisiana & Arkansas Railway. 
(Report for Fiscal Year ending June 30 1907.) 


President Wm. Buchanan, under date of Texarkana, Ark., 
Sept. 28 1907, says: 

General Results.—The gross earnings during the year Increased 15%, 
and surplus ——_ to Interest charge increased 2.07%. These results 
were scomns shed notwithstanding the fact that for the half-year ending 
April 1 1907 a most serious car shortage prevailed. The gross earnings 
Increased from $1,057,525 In 1906 to $1,216,837 in 1907, and the net In- 
come available to meet fixed charges from $392,325 to $400,443. 

During the fiscal year an extension of about five miles from Tioga, La.. 
to a connection with the terminals of the Louisiana Railway & Navigation 
Co. at Pineville, La., opposite Alexandria, was carried well toward com- 
pletion. Since the close of the fiscal year this extension has been finished 
The ‘‘Edenborn” bridge over Red River gives access to Alexandria via 
Pineville, and a contract has been entered into with the Reck Island Co. 
for the joint operation of your road from Packton to Pineville, a distance 
of about 36 miles, which will add a to the income acccunt and 
reduce the cost of operating that portion of the line. Under the agreement 
the Rock Island will operate regular trains between Packton and Alexandria. 

The Rock Island Co. has about completed Its line from Little Rock, Ark., 
to Packton, La., and will in the near future commence operating this line 
to Alexandria, La., over your rails from Packton to Pineville, and It is 
expected that we shall be able to secure a great many empty cars for lumber 
loading through this additional connection. During the fiscal year your 
company has purchased 350 new box cars of 60,000 Ibs. capacity, and 
will therefore be In much better condition than ever before to take care of 
its tonn during the car.shortage period. 

The mileage of ballasted road has been Increased during the year from 
132 miles to 150 miles, and the average mileage operated for the year was 
225.84 as against 187.20 In 1906. 

The large saw mill of the Good Pine Lumber Co. at Good Pine, La., 
mention of which was made in the last annual report, has been in operation 
since March, notably increasing the lumber tonnage. 

Rea! estate In Alexandria, La., has greatly Increased In value since the 
Louisiana & Arkansas terminals were bought. The railway company has 
a constant demand for land from merchants who wish to locate warehouses 
near Its terminal. 

Funded Debt.—Within the year bonds to the amount of $358,000 were 
issued for the construciton of the Tioga to Pineville extension and for 
betterments and additional equipment. The amount of bonds now out- 
standing Is $3,748,000, or $17,220 per mile of completed road. 

Operating Expenses.—Including tle and rail reserves, the disbursements 
for maintenance of way and structures amounted to $868 per mile of road, 
as compared with $927 the previous year. For repairs and renewals of 
rolling stock, including sums set aside for reserve funds, the amount charged 
to operating expenses averaged $1,574 per locomotive in 1906 and $1,337 
In 1907; per passenger car, $647 in 1906 and $681 In 1907; and per freight 
and work car, $101 In 1906 and $107 In 1907. 

Amounts sufficient for maintenance are included in operatingexpenses 
annually and set aside for replacementsand renewals of roadway and equip- 
ment. The amount to the credit of the reserve fund accounts June 30 1907 
was $353,230, or $59,537 more than a year eariler. 

OPERATIONS, EARNINGS, EXPENSES. &¢. 
1906-07. 1905-06. 1904-05. 1903-04. 
Average miles operated - 226 187 167 148 
Operations— 


























































Passengers carried (No.) 236,241 148 462 148,198 108 ,898 
Pass. car. 1 mile (No.).. 5,556,279 3,239,459 2,883,336 2,220,813 
Rate per pass. per mile_ 2.85 cts. 2.94 cts. 2.95 cts. 2.95 cts. 
Revenue tons car. (No.) 1,176,493 1,194,621 966 766 909 ,502 
Rev. t’ns car. 1m. (No.) 96,281,190 83,893,508 52,490,856 45,989,407 
Rate per ton per mile__. 1.05 cts. 1.11 cts. 1.39 cts. 1.70 cts. 

Earnings— $ 
. aaa 1,012,135 927,499 731,144 613,214 
Passenger ........ init 158,485 95 387 85,188 65 403 
Mail, express and misccl. 46,217 34,640 28 ,203 26,053 

Total carnings-.-.-.--. 1,216,837 1,057 ,526 $44,535 704 673 

Expenses— ” 
Maint. of way & struct’'rs 196,044 173,556 144,033 136,062 
Maint. of equipment--- 167,855 140,703 99 500 103,289 
Conducting transporta’n 427,187 323,035 226,438 207 ,959 
Genera a 45,932 39,090 37 ,A75 30 994 
, | RE Se 7 9,799 14,267 9,491 

Total expense 686,183 521,712 487,795 
P.c. of exp. to ear (64.89) (61.78) (69.22 
Net earnings i 371,343 322,824 216,875 
Other income......... 20,981 20 ,050 24,186 

Total income--.-..---- 400 ,443 392,324 342,874 241,061 
Deduct interest_......- 174,959 153,610 136,200 123,567 
DEL: stdcscuuane (3 °%)112,500 (134)56,250 ..-.--.. ------- 
EEE POR ea 56 5,152 2,037 

287.459 209.916 141,352 125,605 
I cninenemauidinnatdeets 112,984 182,408 201,522 115,456 
COMPARATIVE BALANCE SHEET. 

Assets— 1907. 1906. 1905. 
5 oa eee $6,969,408 $6,772,763 $6,044,534 
Cost of equipment... -..--.-.-.- - 1,235,178 892,280 672,823 
eS \ ena a 171,523 250,231 300 ,776 
Ce Ee ck x cnnocnew 17,956 12,066 9,525 
Cash with financial agents * 1,350 1, 4,250 
Bills receivable Kn samiumieae ee 3,500 
Due from agents and conductors_-.-.-. 9,679 5.8 2,666 
Due from individuals and companies - 132,726 114,4 96,745 
Unexpired Insurance - * 1,647 1,913 1,619 
Materials and supplies 264,420 213,921 113,390 

NS SN, ncn ccncacssaténnncs $8,803,887 $8,264,753 $7,249,829 

Ltabtlities— 

EE i bittés nadanwtinnanane $3,750,000 $3,750,000 $3,750,000 
First mortgage..........-. 3,748 000 3,390 ,000 2,724,000 
Audited vouchers 39,338 57,699 19,485 
ee WOR nod cceenncus 47 684 52,177 31,024 
Due individuals and companies ° 30 572 22,073 12,458 
Agents’ drafts In transit--.--.-.- _ 4,326 701 1,739 
Unpaid coupons-.--_--.---- . 1,350 1,275 4,250 
Accrued Interest on bonds. - “ 62,467 56 500 45,400 
Accrued tazes..........-.- "i 5.950 5,000 7,074 
Sinking fund reserve... ...- a Siae 84 «<stace ~seeman 
Miscellaneous reserves.........--.-- 18,816 11,846 5 

Due trustees’ first mortgage --. = 26,67 25,784 23,532 
Renewal reserves ..........- aes 353,230 293,693 205,170 
Pb tattccbdctnseacsannendes 669.645 598 006 425,197 

, ff — eee $8,803,887 $8,264,753 $7,249,829 
—vV. 85, p. 464. 


New York Susquehanna & Western Railroad. 
(Report jor the Fiscal Y ear ending June 30 1907.) 
President F. D. Underwood, under date of New York, 
Oct. 8 1907, says: 


The increase in gross earnings from pe was $365,233, or 13.24%. 
over the previous year The net earningslincreased $16,001, or 1.93 %. 
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has been fully maintained. The Increase In operating 
ally due to the following causes: Extensive repairs to 
bridges > ——- — and fit them to carry heavier nee and In- 

re extensive renewal of tles ‘and switch timbers. The 
disposal “a te capacity freight cars which were unsultable for service, 
general repairs to r cars and extensive repairs to an Increased 


The pro 
expenses or + 


number 0} eee —\ al to Increased prices paid for both labor and 
material. To increased RR handled and to substantial Increases in 
Vi pald to locomotive, train and yard employees. 


axes increased $96,042, or 177.33%. This extraordinary Increase \|s 
almost entirely due to legislation In New Jersey, the legality of which Is 
now before the courts for adjudication. 

Reserve funds of $17,500 for the renewal of locomotives and $248,562 
for the renewal of cars are available for replacement purposes. 

The Income account, eye herewith, shows that the company, after 
having expended $209,659 for additions and improvements, carried a debit 
balance of $206,420 to profit and loss. 

“Cost of road and equipment” shows a decrease of $55,000, representing 
bonds redeemed through the operations of sinking funds 

The Increase of $124,800 In the account “miscellaneous ‘securities In the 
treasury” Is on account of our company having received securities for 
advances heretofore made. The current assets exceed the current liabilities 
by $318,244 66 

Additions and Improvements aggregating $209, 659 have been made to 
the company’s property during the year and charged to Income. 


EARNINGS AND EXPENSES. 

















Earnings— 1906-07. 1905-06. 1904-05. 1903-04. 
a eda i cen clin Ges ictintdl 2,391,517 $2,089,025 2,107 962 2,009 ,674 
| Pepe ss: 547,499 510,454 466 607 454,986 
Mall, express, rents, &c_ 78,033 72,024 89,514 121,041 

Earnings—Rallroad ...$3,017,049 $2,671,503 $2,664,083 $2,585,701 
Earnings—Other oper. -- 106,110 86,422 79,051 54,089 
Total earnings......-.- $3,123,159 $2,757,925 2,743,134 $:%659,789 
Expenses— 
Maint. of way and struc. $326, 939 $301 666 $247,260 
Maint. of equipment . 4.171 333,370 231,443 
Conducting transport'n.. 1, 156. 291 1,050,119 867,784 
Traffic department - -- 16,367 15,233 11,036 
General ¢ —_ pe 5? 032 50,126 
Taxes i ae ee 49,911 
Expenses—Rallroad ..$2,091,002 $1,809,903 $1,666,766 $1,458,460 


525 


91,517 


119,348 


113, 


$1,780,291 


Expenses— Other oper_ 


187 


482 








$1, 929 5 


$1, 549.9 978 


Total expenses 





Ratlo of expenses to ea ns (72.95) (69.95) (64.90) 
Net earnings—Rallroad 926,047 861 600 997,317 
Net earnings—All oper 844.675 828 aa8 962,843 
Interest and dividends -- 33,109 40, 166 
Total net Income. ..- ~ $877, 784 $871 729 $1. ,003, 009 

Churges— 
Interest on bonds. $817,915 $820,915 $835,315 
Sinking fund, rentals and 

miscellaneous 56,630 75,147 75,250 
Additions and Improv’ts- 209,659 114,380 »6 452 


$1,010,442 


$1,084,204 


Total charges - $942,928 





























BEEN. cosecane ----def 206,420 def.138,713 sur.216,787 
CONDENSED BALANCE SHEET JUNE 30. 
907. 1906. 1907. 1906 

A sseis— $ : Ltabttttes— $ $ 
Road and equip’t_36,942,220 36,997,220! Stock (see * *Ry. 4 
Securities pledged Ind" Section)- “26, 000,000 26,000,000 

under miges... 291,500 291,500 Bonded debt (see 
Capital stock sub- “Ry.&Ind."Sec )15,613,000 15,668,000 

sidiary cos 3,560,000 3,560,000/ Stock and bonds 
Securities for Mid- called -- 543,307 543,307 
land RR. stock Sinking funds ac- 

and bonds. 306 543, _ crue a 57,286 
Miscel securities. 1,5! x Interest & rentals 
Materials & supp-_ § accrued, not due 147,290 
Sinking funds 83, 198 Int., rentals, &e.. 117 904 
Cash in hand and Pay-rolls ‘ 94,376 

in transit 226,666 Audited vouchers 107.087 
U.S. Govt agts., Due connect. lines 97 550 

conductors, &e. Due subsidiary cos. 3,353 
Individs. & cos Res.funds, maint. 302,120 
Miscellaneous - Profit and ioss_ - 895,284 1, 101, ‘704 

ee | 97 8,557 44 085, 647 Total -.. -43 978,557 4, 085 9,647 
—V.85. p 922 

Bangor & Aroostook Railroad. 
(Report for Fiscal Year ending June 30 1907.) 

President F. W. Cram, under date of Bangor, Me., Sept. 
27, says: 

The winter of 1906-07 was exc lonally severe upon both roadway an 
equipment, while at the same time the traff fferings were unprecede 
edly large lon Was aggia ated by 1 the non-receipt of treight cars 
due in Sep t not received until months later, after the potato crop 
had been This rally effected e ¢ ngs it is probabts 
conserva it : direct and indirect cost of operation above 
the ave in $40,000 to Bcd 0, and the earnings at $50,000 
to $75,000 less han was expected uch the causes as noted 


¢ 
















th the other irc ide of the c muy, we 

advanced wages during the year, certainly beyond our 
80 to do 

Capital Stock Negotiations are in progress by which it is intended to 
Increase the issue of common stock by the amount of $792,000, for the fol 
lowing purposes: For addition tailroad line, $300 000; for purchase 
Northern Maine Seaport RR., $ 000; for purchase Schoodic Stream RR., 
$72,000 {This will increase the outstanding siock from $1,550,000 to 
$2.342 000 d.j 

Expenditures Not Included tn Operating Expenses These were made and 
provided for as follows 

New Equip. & Imprts {| Source of Funds Therefor— 
11 locomotives, 9 cars, &c¢ 10| Sale of 4% bonds 23. 





Payments on car trust **¢ 
Payments on car trust ‘“*D" 
Additions & improvements 





" 152,852 
Total ‘i $589,427! Total ‘ 
Equipment Trusts Final payment on car trust **A’ 

1906 and the trust discharged. 

Under car trust “*D" there are being delivered 706 box cars, 300 flat, 40 
stock and 6 caboose cars, to cost $1,000,000; 150 of the flat cars had been 
received prior to June 30 1907. 

Renewals.—Among the more important renewals were: 2,707 tons 85-lb. 
and 379 tons 70-ib. steel rails, 34 frogs and 27 switches, at cost, $90,516; 
03,634 standard and 194 sets switch tles, $40,603; 157,145 yards gravel 
ballast, $50,693. 

Improvements.—-Among the more Important additions were: 56,128 feet 
of sidings, $65,849; 141,210 steel! tie plates (exclusive of labor), $15,018: 
dwellings, "machine ry and shop accessories at Milo Junction, less cost of 
sidings, included above, $91,705. 

The work of re placing wooden culverts with those of stone and 
of filling trestles, was continued. 

Extensions, Double-Tracking, &c.—The Schoodic Stream RR., from our 
main line to the Last Branch of the Penobscot River in the town of Med- 
way, was opened to qpustee and has since been acquired by and made a 

tof the Bangor & Aroostook. Incidentally a second main track was laid 

m Millinocket yard eastward to the Schoodic Stream spur, and trains 
are worked between Millinocket station and East Miliinocket independently 
of the main line. 

Double-tracking from Northern Maine Junction north to South Lagran 
was commenced in the spring of 1907, and should be completed early 
October, with 85 lbs. per yard rail section, first-class masonry and monern 
steel bridges. 


$589,427 
* was made on Oct. 1 


on, and 








Work on the Medford extension (from South Lagrange northward 
through Medford, to junction with main line about 4 miles west of: Seboois) 
was commenced In the winter and has been actively pushed. 
the rails will be laid by early October, and that the 
for operation by the end of that month. It Is a line of low grades, an 
routels some miles shorter than that via Milo Junction, Brownville and 
Schoodic, where grades are heavy, the one at Schoodic indirect and long. 
It ls expected that economies in operation will result from this construction 
to at least care for the interest charges upon its cost. Construction of 4 
miles of second track between the north end of the extension and West 
Sebools is well advanced. Altogether, we shall enter the winter with about 
60 miles of double track north of junction with the Maine Central, where 
conditions were, in busy times, becoming congested. 

{In the report are Incorporated some statistics to show ‘‘how substantially 
the natural resources of Northern Maine, the development of which Is but 
fairly Inaugurated, have responded to transportation accommodation as It 
has been supplied."’) 























OPERATIONS, EARNINGS, EXPENSES AND CHARGES. 
Operations— 1906-07. 1905-06. 1904-05. 1903-04. 
Average miles _......-. 482 456 428 428 
Pass. carried (revenue) - 701 536 581,595 529,468 518,478 
do do imile.. - 25,646,449 21,945,851 20,322,508 20,082,736 
Rate per pass. per mile. 2.40 cts. 2.48 ¢ 2.46 cts. 2.45 cts. 
Rev. fr't (tons) carried. 1,629,539 1,377,155 1, 1213, 533 1,097,948 
do do. car’d 1 mile_196,544,091 146,348,568 122,106,091 99,944,378 
Rate per ton per mile. .- 1.19 cts. 1.19 cts i.22'cts. 1.364 cts. 
Earnings— $ $ $ 
Passengers 615,908 544,870 501,095 493 534 
Freight -.- 2,340,390 1,743,267 1,490,889 1,363,435 
Mall, express, car ser 
vice, rents, &c.......- 26: 5,398 208,410 _ 167 ,088 158,387 
Total gross earnings... 3,221,696 2,496,547 2,159, 072 2,015,356 
Oper. exp. & tares— 
Maint. of way & struc’rs 552,010 391,565 331,778 316,885 
Maint. of equipment. --. 344,000 210,803 208 492 159,362 
Conducting transporta’n 1,093,465 829,733 739,551 693,109 
General expenses- ----.- 143,820 112,569 96,892 89,585 
WEEE wssetecua eae 30 8,769 7,931 7,198 
ea canna: eee 1,553,439 1,384,644 1,266,140 
Net carnings.-....-.-.- 1,073,571 943,108 774,428 749,216 
Other income ........- 2,191 13,180 eee .  weamad 
Total net income---.-.. 1,075,762 956,288 781,903 749,216 
Fired Charges— 
Interest on bonds — 779,471 656,515 550,904 514,885 
Miscel. and car trusts- a 47,000 37,987 
Betterments .......... 99,626 117,842 105 ,000 79,500 
Dividends -.-..-. _ a( 4)71 ,840 (4)62,000 (3146)54,250 (3) 46 ,500 
eee 950, ya7 883 357 710,154 678,872 
Surplus 7 Ee ae 0124,82 72,931 71,746 70,344 


a Includes 2% pald Jan. 1 1907 and 2% July 1 1907 on $1,550,000 stock, 
total, $62,000; also 2% ($9,840) on $492 2 000 stock authorized to purchase 
Northern Maine Sea port and Schoodic Stream RRs. 

b The accumulated surplus July 1 1906 was $400,867; adding surplus for 
1906-07, as above, $124,825, and deducting $143,903 for car trust “‘C, 
$8,949 for car trust “‘D’’ payments and $18,419 miscellaneous, leaves pro- 
fit.and loss surplus, as per balance sheet June 30, of $354,421. 










CONDENSED BALANCE SHEET JUNE 30. 
1907. 1906. | 1907 1906. 
Asse1s— $ | Ltabilities— $ $ 
Cost of road, &¢ 257 ,355'Common stock- 1,550,000 1,550,000 






No. Maine Sea RR. ¢ 3,286,000 | Bonds & car trusts 


Equip. account 2, y 2,617,239' (see Rallway & 
Car trust“C"&"D" 894,000 Indus. Section) 17,642 900 15,847,000 
SI ioc cutaenan aa 506 1645 350,939 | Interest July 1- 441,943 296,910 


Mat'l, sup. & store 296,154 — rolls & vouch- 








Cos. & individuals 6 116,775 oe 510,841 119,089 
Net traffic balances 86,671 90, 231 Bills payable and 
Due from agents 84,819 divid’d declared 172,389 _...-. 
Suspense accounts 45,854 | Profitand loss.... 354,421 400,867 
Aroos.No.com.stk. . ad 
Real estate ...... 60 605 60! 050 

an _20, 67 :. 594 18 213,865 a 20,671,594 18,213,865 





Total 
¥. 


85, p 920. 


Detroit & Mackinac Railway. 
(Report jor Fiscal Year ending June 30 1907.) 
President and General Manager J. D. Hawks, under date 
of Detroit, Sept. 23 1907, says: 
The total earnings show an Increase of $156,448. The road suffered from 


the prevailing car short and expenses have been very high, but, it Is 
believed, have reached high-water mark Car trust notes were paid to the 














amount of $80,000, leaving still to pay $240,000. Three heavy locomotives 
were bought and paid for ly In the year; 1,000 tons of 85-pound steel rail 
were used in main track, and the lighter rail released was used as usual on 
logging branches and on the Hillman branch. 

Work on the Hillman branch, west of Alpena, has been going along with 
a view of having 10 miles of the branch in operation early in 1908, at the 
time the new Huron Portiand Cement Co. is ready for the shale, for the 
hauling of which the branch is being constructed. The cement company 
expects to have its 3,000-barrel plant In operation by Feb. 1 1908. This 
branch should be extended In the near future to Hillman to serve a fine 


farming country, and for the gravel and for the timber. 

Vhile forest products still give us a large tonnage, 

“) of our freight business,as against 53.41 "4 last year 
* year ending June 30 1896. 
A two-cent-a-mile bill yassed by the Legislature at Its last session. 
While the D. & M. Ry. is exempt from the direct provisions of the bill, the 
Michigan Central RR. is obliged to reduce its fare to two centsa mile on its 
Mack Division. This obliges us to use the two-cent rate for through 
business between Bay City and Cheboygan. The effect will be to reduce 
our passenger earnings. We can, however, take off some passenger trains 
and thus minimize the loss. 

The State continues to collect In taxes nearly twice the amount pald our 
stockholders each year.. Taxes for current year are $81,262 and dividends 
to the stockholders of the road $47,500. The Tax C ‘ommission assesses the 
road at nearly double the value of Its property. It ils hoped we may get 
some relief from the courts when we are able tow properly bringthe matter 


they now comprise 
and 91.45 % 








a 





Kinac 











before them. We can at least let the people know that the D. & M. Ry. 
is paying nearly twice as much in taxes as other property. 
OPERATIONS, EARNINGS, EXPENSES, &c. 
1906-07 1905-06. 1904-05 1903-04. 
Miles operated ......-.-. 344 34 330 330 
Operattons— 
Passengers carried (No.) 379,601 327,592 314,884 292,952 
Passengers carried 1 mile 13,779,315 11,901,009 11,517,383 10,025,563 
Rate per pass. per mile. 2.064 cts. 2.153 cts. 2 038 cts. 2.191 cts 
Freight (tons) carried... 1,478,450 1,109,055 910,840 872,768 
Fr’t (tons) carried 1 m_.122,341,737 94,088,608 74,456,615 68,731,353 
Rate per ton per mile... 0 768 cts. 0.868 cts. 0.933 cts. 1.011 cts. 
Earnings— 
ee 946 ,068 820,487 697,818 697 ,281 
Passenger 291,061 263,779 239,644 224,414 
Mail, expre: “88, &C_._..- 74,146 70,560 53,093 59,620 
Ee 1,311,274 1,154,826 990,555 981,315 
Exrpenses— 
Maintenance of way, &c. 248 990 200,383 186,828 171,771 
Maint. of equipment - 264,302 259,394 113,370 108,796 
Conducting transporta'n 466 388 384,236 306 813 297 ,886 
GONE coe cececcecoe 30,412 29,121 28,060 24,704 
gudtcieeeesases 1,010,092 873,134 635,071 603.157 
Net earnings... -...-- 301,182 281,692 355.484 378,158 








UMI 
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1906-07. 1905-06. 1904-05. 1903-04. 
3 3 3 s 











Deduct— 
| on funded debt. 92,000 92,000 92,000 92,000 
nena daedeiminlot 81,262 78,539 70,504 70,380 
Penal ty on Baek WG. i <<asser 30,728 etinabien 
Hillman branch -_-__--_- eae aavaeepsal 
Int.on a — + oth.notes 25,538 a ee 
iscellaneous _.__._.-_. 62 9,977 4,990 1,797 
Dividend « = pad. stock. (5)47,500 (5) 47,500 (5) 47,500 (5) 47,500 
SR a 295,949 ae, 435 214,994 211,677 
Balance, surplus--_----- 5,233 5,257 140,490 166,481 
CONDENSED BALANCE SHEET JUNE 30. 
1907 1906 | 1907. 1906. 

Assets— $ $ | Liadiltties— $ 

Road and equipment 5,533,379 5,487,370 |Common stock.....2,000,000 2,000, 
Equipment trusts... 240,000 320,000 | Preferred stock. 000 950,000 
Tr. . & M Ry. | Funded debt__..._. ,000,000 2,950,000 
Catiihitain tiie J 650,000 | Notes payable...... 240,828 210,000 
Meateriats &supplies. 102,298 65,124| Equipment notes... 240,00) 320,000 
ee grenaes 4,186 14,765 | Coupon account.... 46,160 46,220 
Coupon account.... 46,160 46,220, Aud. vouchers &c. 150,762 112,446 
Current accounts... 70,954 62,561) Taxes and miscel_.. 47,902 42,408 
Miscellaneous -..... 84 __ 1} 209 | Profit & loss account ,409 16,176 
Total assets...... 6,697,061 6,647 647,249 249 | Total liabilities. . 6,697,061 6,647,249 


—V. 83. p. 1168. 
Nevada-California-Oreg on Railway. 
(Report for Fiscal Year ending June 30 1907.) 


Vice-President and General Manager T. F. Dunaway, 
under date of Reno, Nev., Aug. 6 1907, says: 


Heavy storms during March and April 1907 coment serlous washouts at 
various points. It is estimated that it will cost $25,000 to repair the 
damage. 

The completion of the extension of the road from Madeline, work o 
which was commenced May 1906, has been delayed onaccountof continual 
severe weather that prevailed for more than six months; also the scarcity 
of efficient labor It is expected, however, that trains will be running 
yd  eaen north from Madeline to Li kely, a distance of 20 miles, 

t 0 
onds to the amount of $6,000 were purchased for account of sinking 
fund and canceled. 


OPERATIONS, EARNINGS, &c. 


























Operations— 1906-07. 1905 7 1904-05. 1903-04 
WED GHcsccccnwce 43,550 42,727 39,845 40,280 
Tons carried one mile_. 4,206,291 3,140; 503 3,398 486 3, 187. 409 

Vv. p. ton p. m. (mills) 3,821 4.605 07 3.956 
Passengers carried. -_- ~~. 22,927 15,441 10,733 14,280 
Passe'rs carrled 1 mile. 1,327,080 967,961 852,531 930,973 
Rev. p. pass. p m. (mills) 6.173 6.347 5,945 5.038 

Earnings— $ $ 
(eae 160,735 146, 635 139,568 126,084 
I ei carck arckitk okie 81,923 61 ‘436 50,685 46,902 
Mail, express and misc_ 24,648 23,057 29,515 21,849 

Total earnings. -.-.--..-. ~ 267,306 306 229,128 219,768 194,835 

Erpense oe 
Maintenance of way, &c. 28,375 22,705 26,841 24,237 
Maint. of equipment. -- 20,357 18,236 15,708 19,824 
Conducting transport n. 51,263 66,305 54,645 51,554 
General expenses-_--_-_-- 19,203 17,521 16,042 17,485 

Total expenses 119,198 124,767 113,236 “13, 100 
Net earnings-- 148,108 104,361 106,532 81,735 
Other income ......... 17,158 19,880 ee 8 830 eannee 

Total net iIncome.._. 165,266 124,241 123,779 81,735 

Deduct— 

Interest on bonds-.--.--. 26,751 25,467 26 ,067 
Renewal fund.....---- i westeie tinned: )ioipectedl 
Dividend on pref. stock. (4 %)30,000 (3%)22,500  -....-.. -u..-- 
| eee 6,275 7,021 6,065 
Sinking fund-.......-. 6,100 6,170 6,290 
Interest on loans- - - 6,000 ee 0 06=siCS timc 
Permanent impiovem’ aes 490 co) | nea 

OEE 106,261 72,183 63,668 38,422 

Balance, surplus... ---- 59,005 52,058 60,111 43,313 
BALANCE SHEET JUNE 30. 
1907. 1906. 1907. 1906. 

Assets— s s Liabultties— 

Property account. _.2,931,793 2,798,694 Stock, common____.1,450,000 1,4: 55. 000 
Bonds owned ...... 57,000 103,000 Stock, preferred.... 750,000 750,000 
Stocks owned _....- 700 700 Bonds _. ..--- 604,000 610,000 
GE 6a ce ccnwacce 20,975 39,106 Accrued interest... - fi 042 5,608 
Due from agents 4,705 TohGn | VORENETE ....65.~. 11,599 
Individuals and cos. 8 584 4.936 Pay-rolis _. ere 10,360 
U. 8. Government- Hospital fund... ___ 3,246 2,640 

P. O. Dept., ee ‘ 3,665 3,369 Renewal fund_. 31,135 nlnatik 
Sterra Vailey Ry. Co. 200,000 214,409 Dividend due Aug. 1 39,000 - . 
Material accounts .. 8,287 13,494 Net traffic balances. 27,482 21,079 
Miscellancous ___..- 1,943 4 Notes payable...... 100,000 100,000 
Surplus account... -- 80,000 45.065 Profit and ioss_..... 280,934 269 102 

I aia ls 3, 317,65 052 2 3,230,: 389 ae ee 3,317,652 3,230,389 
—V. 83, p. 1345 


Montreal Street Railway. 
(Report for Fiscal Year ending Sept. 30 1907.) 
President L. J. Forget, Nov. 6, says in substance: 

General Results.—The gross earn'ngs increased during the year $403,156, 
or 13 %, and the net earnings $149,223, or 11.94%. The increase o 
13.72% in ex xpenses Is largely due to the increased w: age 8 pald to the men 
and the principal increase in fixed charges is due to the Increased payment 
made to the City of Montreal for percentage on carnings. 

Power.—Your directors expect to recelve power from the new power 
house on Notre Dame St. in December, in time for the winter load ard 
conditions. The storage batteries at the St. Henry and St. Denis sub- 
stations have given entire satisfaction. It is oamaee that the battery 
station at Maisonneuve will be completed in Novembe 

Financtal.—The $2,000,000 stock issued to the share hoiders at a premium 
of 75 was all subscribed for and the last call falls due Oct. 15. The pre- 
mium, $1,372,192, has been placed to the credit of surplus account. Owing 
to the conditions of the money market and In order to provide funds for 
the purchase of the Montreal Terminal Ry., £208,000 of the company’s 
notes were negotiated In England. 

Lease.—An — ment has been entered Into whereby the tracks of the 
Montreal Park & Island Railway Co., situated in the town of Outremont, 
are leased to this company. 

Tazes.—The company — 4 pald to the city the usual pro TF or and busl- 
ness taxes and tax on earnings, $229 872, an increase of $37,976; account 
now cleaning, $66 ,647; total, $296,3. 

Montreal Park & Isiand Railway oe. ‘—In the past years thisproperty 
has been a charge on the Montreal Street Ry., but this year the company 
was able to pay to the street railway company the sum of $55,101 on ac- 
count of Interest. Your directors belleve that the returns from this in- 
pee +f will continue to Increase (see earnings for each company be- 


Franchtses, &c.—The company has obtained a 50-year franchise from 

| ae ny Dame de Grace for an extension and has also secured a right-of-way 

from the present terminus of the Black River route to a point outside the 

lage of St. Vincent de Paul on the south shore of the river. Additional 

p=: -of-way has been purchased on the Cartierville Line to permit further 

2. Srecking. 

‘erminal Ratiway Co.—The purchase of this railway was com- 

P... on “ph 1 and your directors anticipate that this property will be- 
come a valuable asset. 





906-07. 1905-06. 1904-05. 1903-04. 


Passengers carried ..... 86 741,212 76,356,099 66,831,206 60,281,843 
PE cncmabnasces 28,675,256 24,516,067 19,801,893 17,915,242 
Gross receipts...--..... $3,503,643 $3,100,487 $2,707,474 $2,463,825 


Operating expenses. --— 2,104,653 1,850, 720 1,650,566 1,510,998 
Per cent operating ex 

















penses to car earnings (60.07) (59.69) (61.88) (62.37) 
Net earnings-....... $1,398,990 $1,249,767 $1,056,908 $952,827 
Received from M. P. & I. 
Ry. account interest. GR... wddnccse: (denestes! -“tebennan 
FN snoems an anenihanad $1,454,091 $1,249,767 $1,056,908 $952,827 
educt— 
P.c. ofearns.tocity... $214,840 $178,408 $148,246 $128,093 
Int. on bonds and loans. 195,833 163,600 130,493 111,392 
Rental of leased lines... ——— asco .sstiehe. © . Cena 
Dividends (10% 768,100 700,000 691 Food 642,520 
Contingent fund 171,517 179,056 60,00) 50,000 
Fire insurance fund-..-. 25,000 25,000 25, “000 20,000 
ba a deductions -... $1,378,350 $1,246,064 $1,055,406 $952,005 
GED avieucccasccccn $75,741 $3,703 $1,502 $822 
BALANCE SHEET SEPTEMBER 30. 
1907. 1906. 1907. 1906. 
Asseis— $ $ TAabilttites— $ 
Construction, &c’. 4,536,715 4,255,514|Capital stock... 8,829,590 7,000,000 
Equipment, &c._. 4,889,039 4,137,033|Bonds_._........ 2,473,333 2,473,333 
Real esate and Mortgages .....-.. 93,034 36,034 
buildings _..... 2,086,087 1,973,810| Bank of Mont. loan 500,000 1,483,975 
Stocks & bonds of | Bills payable... .. BDIOSSS. .crcsece 
other companies 3,200,906 1,572,399|Accounts & wages 190,072 396,354 
US: natin extent 421,178 347,312| Int. on bds.& loans 50,002 34,568 
Accts. receivable... 111,833 70,606 |Tax on earnings... 224,489 187,235 
Cash in bank and . : Employees’ secur’s 16,37 15,371 
on hand .__- 309,887 40,202 | Unclaimed divs__ - 1,957 1,957 
Fire insurance fund 370,154 266,000 | Unredeemed tick's 44,357 37,874 
Montreal Park & Suspense account. 204,620 163,007 
Island Ry. Co. Dividend Nov.1.. 213,000 175, 
advances 250,620 215,664 |Contingent acct. __ 11,638 7,817 
Montreal Terminal |Pire insurancefund 381,451 341,245 
Ry. advances -. 8 ere SS ae 600,511 524,776 
|Premium stock... 1,372,192 -...... 





Total assets....16,217,555 12,878,541| Total Uabilities.16,217,555 12,878,541 
STOCKS AND BONDS, &c., IN TREASURY, 





onds. Stocks. 
Montreal Park & Island Ry. Co.........--.-.-- s1° 2 5 000) $720,900 com 
Montreal Park & Island Ry. Co. overdue inter- + $315,000 pref. 
est (not included in — - Kinin te we itch iin wit 658 264) 
Montreal Terminal Ry. oats - 613,000 1,000,000 
Suburban Tramway & Pow Shs so sania 750,000 750,000 
nc cnntdcetnbnnrihinbabmanabeeheigll “$3, 046 ,264 $5,832,164 
EARNINGS OF MONTREAL PARK & ISLAND RY, 
Fiscal Gross Net Contingent Fired Preferred Balance 


e 
Year. Earnings. Earnings. for Renew. Charges. Dividend. Defictt 
1906-07 _.$262,814 $81,883 $26,714 $106,118 $18,900 $69,842 
1905-06 _. 218,605 63 463 50,000 102,588 18,900 108,029 
1904-05 _. 179,559 28,902 6,950 94,163 18,900 91,116 
The balance sheet of the Montreal Park & Island Ry. on Aug. 31 1907 
separately given, shows outstanding $315,000 preferred and $720,900 
common stock and $1,025,000 bonds; also Montreal Street Ry. Company's 
loan, $204,272; accrued interest on bonds, $700,581; ona cumulative divi- 
dends on preferred stock, $181,731.—V. 85, p. 1143, 


Edison Electric Illuminating Company of Boston. 
(Report for fiscal Year ending June 30 1909.) 
President Charles L. Edgar says in substance: 


Busitness.—The number of lamps connected to the company’s circults 
compared with the previous five ye aa is shown !n the following table: 





Incand. Are Moto Incand. Are Motors 
June 30— Lamps. Lamps. (H. P ) |. June 30— comes. Lamps. (H.P.) 
eS 863,313 10.439 35,006/1904 ...... 627,441 9,358 24,150 
Bw atame 788,560 10,534 30,431/1903 -...-- 493 402 8,196 20,801 
1905 ...... 708,384 10,102 26,416/1902...... 442.034 8,548 19,130 


As no new prope rties were absorbed during the past year the above table 
shows for this period only the Increase which the company obtained through 
its rerular crowth; as will be seen, It ls by far the largest In the history of 
your company 

The new price list favorably affecting over 14,000 customers went into 
effect on July 11906. Estimates show that it saved our customers during 
the year just past about $200,000. Notwithstanding this cut In price our 
gross income has increased during the past year approximately $250,000, @ 
considerable portion ($88,500) of which has been reflected In the net Income 
as shown by the state ment of operations. This unusual increase has been 
caused par tially by the reduction In price and partially as the result of the 
energies of the new business department. In view of the large amount 
which has been saved to the customers of the company It seemed proper 
to use a portion of this Increase for the purpose of making an extra payment 
to the stockholde:s. At the time of the last quarterly dividend, therefore, 
an extra 1 % dividend was declared. 

New Building.—The new office bullding at 33-39 Boylston Street has 
been finished for some months, and,together withthe re-modeled buildings 
in Head Place and Bumstead Court, makes an exceptionally satisfactory 
rere ra rs for all of the departments of your company except the execu- 
tive of*ic The first floor and basement have been fitted up for an ex- 
hibition deportes it. 

Power Plant.—The original plans for the development of your South 
Boston property called for three turbine rooms, each containing four large 
turbine units. The first of these stations was bullt In 1904 and the fourth 
and last turbine is now being Installed. The second turbine room !s now In 
process of construction, and one 12,000 horse-power turbo-generator has 
been ordered and will be installed during the coming spring The accom- 
»anyving bo!ler rooms and switchboard bullding, &c., are now being erected. 
Rt will er be unnecessary to extend this property further, except 
by the Installation of additional apparatus, for some years to come. 

The steam stations in Woburn and Medfield are stil] In operation. As 
soun as the price of copper drops to something like its normal condition 
again, = transmission tines can be completed and the stations shut down. 

yew Stock.—A petition was niade on Nov. 22 1906 to the Gas & Flectric 
Li cht J wom nission for the right to Issue 24 200 ‘new shares of capital stock. 
The petition was granted except that the number of shares was cut down 
to 21,220 and the price at which the stock should be offered to the stock- 
holders raised from $200 to $215 a share. 1,495 4°" were offered to 
the stockholders on March 6 1907, and in view of the high price at which It 
was necessary to offer this stock, only 505 shares were taken; the remainder 
10,902 shares, was sold at public auction. This stock brought an average 
of $202 75 per share. The remainder of this aout os authorized by the com- 
mission, 9,725 shares, is sti!l unissued. 


The operations for the last four fiscal years follow: 














1906-07. 1905-06. 1904-05. 1903-04. 
Gross earnings. .......-.-. yt yt $3,780,911 $3,346,027 $3,125,517 
GEE Dtbctodnccuss 569 658 2,410,485 2, 143,106 2,009 691 
Net carnings......... $1,450,963 $1, = 426 $1, 202 | 4 $1,115,826 
Miscellaneous profits... -. 41,340 9 257 33,286 37.396 
1 Net earnings........- $1, — 303 $1,419,683 $1,236, rote tf ba to 4 
SE os cotcbhacasbinne d 

Dividends...... éoseces 304. ,284(10)1148 "810(10) 2070, 770 (10)973,405 
1,406,701 $1,227,776 $1,164,791 $1,075,813 

Undivided profits...... oS, 602 $191,907 $71,416 $77,409 
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BALANCE SHEET JUNE 30. 








1907. 1906. | 1907. 1906 

Asscigs— § } x. ites— By 
Installation and Capital stock... .. a to 11,488,100 
property......- 18,028,261 17,637, 187 | bam mtge. bonds. 2,500 376,000 
Unfinished instal- ‘onsol. bonds._.. 1, 443'300 1,110 000 
EE ampcemed 1,411,787 524,142 ~- t- stock. 6,501, ay &,307 ,150 
Cash in banks.___ 11585,897 127:873 | Accounts payable. 119,10 138,029 
Cash at office. .... 5,000 6,000 | Notes payable.... 1,634 ‘ono 1,345,000 
Stock on hand.... 458,766 403,078 Coupon notes. - ._- 49,000 52,500 
Notes recetvable._ 1,455,626 1,442,546 | Acer’d int.& taxes. 64,13: 89,356 
Accts. receivable... 392,063 337,875 Dividends ....... 42,526 287 ,202 
Sundry open accts. 78,859 9,208 Reserve for maint. 238,438 95,114 
Cash In sink. funds 26,129 23.914 Replacement acct. 24,312 9,962 
Profit and loss.... 241,108 213,410 
oem 23,442,388 20,511,824| Total.......... 23,442,388 20,511,824 


-v rc p. 724,43. 
American Shipbuilding Co., Cleveland, Ohio. 
(Report for Fiscal Year ending June 30 1907.) 


The report signed by President James C. Wallace and 
Chairman W. L. Brown says: 


The company has again passed through a successful year. The Lake 
business In genera! |s Increasing and new and modern tonnage Is being acded 
to keep pace with the Increase tn bulk, package frelght and passenger 
business The capital stock remains unchanged from last year Regular 
quarterly dividends of 1% % have been paid on the preferred stock, and 
regular quarterly dividends of 1% and an extra dividend of 2% have been 
paid on the common stock. 

All of the Improvements started last year, Including new dry dock, new 
unch shop and two new acditlonal building berths at Lorain, Oblo, have 
vee¢n completed and are now In operation. The plant and dry docks of 

the Shipowners’ Dry Dock Co. of Chicago, Ill., have been purchased with- 

out the issue of additional stock, and are now In cperation. There bave 

been no Incumbrances of any kind placed upon the property during the 
ast year. 

» Vessels Built and Carrying Capicity (Net Tons) Based on 19 Ft. Draught. 

At Sup rior. Lorain. Cleve. Detrott. op ity. a. Chicago. Tom. 
No 6 4 3 4 

TT ns” 21 ‘000 58.000 28.000 27,000 52 000 

The company has bullt and completed 
and now has uncer contract 39 vessels All are being bullt to carry bulk 
and packace freight, and there is a large Inquiry for passenger vessels. 
The success of general passenger vessels on the Lakes during the past two 
or three years is demonstrating that much larger and more commedlous 
vessels are -in demand, and that with thelr construction there will be a 
lacce increa‘e In Lake travel, which Is growing rapidly. each season finding 
more pe ple who appreciate the pleasure of the Great Lakes trip. 

RESULTS FOR YEARS ENDING JUNE 30. 


3, o00 45,000 234, 000 
25 vessels during its fiscal year, 




















1906-07. 1905-06. 1904 05 . 1903 04. 
Vessels bullt (No.) 25 30 : 
Carrying capac., net tons 234.000 = 500 164 400 206,000 
Net earnings $2,307,779 3.217 $1,549,451 $1,028.175 
Div. on pref. stock (7 %) 553,000 000 553.000 553.000 
Div. on common stock*. (6)456,000 (6)456.000 (4)304,000 (1)76,000 
Depree’n & maintenance 497,168 421,286 315,409 209,718 
Reserve for maintenance 300 000 PE Aaah 
Rebu! iding docks, &c_. 85,559 40,692 78.330 
Balance, surplus. -_-._-. $627,372 $336 .350 $111,127 





*The divi 
t 


ends on the c stock here charged against the carnines 
s 1904-05, 


e close the 


ymmon 
1905-06 and 1906-07 were In each case declared In July 


fiseal year, and 
until the fvllowing 


not em braced in 
ared last July 


are 


therefore 
year : g 


» cer 












sua per annum, payable in quarterly Installments of 
1% each, t first instalime nt on Sept. 1 1907 and also an extra 2% pay- 
able Sept 1907 

BALANCE SHEET JUNE 30. 
1907 3006. 1907. 1906. 
Assets Liabutties— $s s 

Plants & r lf 5,495 15, a3s 042 Stock, preferred... 7,900,000 7,900,000 
Add'ns & 3 20 487,552 Stock, @»ymmon 7,600,000 7,600,000 


Accounts and bills 
payi able a 
Reserve funds-._. 

Sur + Th ‘ ‘ 


Materials on h rad 19 526, 684 
Accts.& bilis rec’le. 3,755,772 
Cash 630,609 
Work under constr 3,948,268 





4,433,678 2,442.70 
603.932 
*5,695.611 *5,098,165 












tal assets 26,258,223 23, 644,805 Tot. 


labilities . 26,2: 





3 23,644,805 





*Bi fore allowing for common stock dividend of = 96 000) Oe clared in July 
succeeding the close of the fiscal year. See above. ty - Dp. 92 
The Virginia Iron, Coal & Coke Co. 
Report for Fiscal Year ending June 30 1907.) 


President Henry K. 
General Results 
the 
months, 


McHarg says in substance: 

—The past year has been the most satisfactory one since 
reorganization of the company Jan. 1 1903, especially the last six 
Jan. 1 to July 1 1907, during which period we not only earned 
interest, taxes and contribution to sinking funds, but added to the credit 
of profit and loss account $505,000. The company has been obliged to 
pay advanced wages at Its mines and furnaces and the labor has been of 
the most shiftless sort. If it were not for the steam shovels, It would have 


been Impossible to obtain enough ore from our mines to keep our furnaces 
going. Thi- labor situation, however, was more than counterbalanced by 
the figures reccived for tron sold 


The company has made during the 
wholly by iron ores derived from loc 
which was mined from the mines of 
continued gratifying, and prices have shown a steady Increase. We have 
continued our sales at points in the South reached by the Virginia & South- 
western and Southern Railway companies, and the amount of coal sold In 
that territory has been only limited by our ability to get cars for its trans 
portation, and miners In our mines to produce It. Most of the coke pro- 
duced by the company is consumed by its own furnaces. The coal mined 
during the year was 1,166,445 tons; coke produced, 394,791 tons. 

Acquisitions, &c.—So far we have not been able to do anything with 
our lease of the Potts Valley properties except to pay repaltion as the 
Norfolk & Western Railway Co. has not been able to complete {ts branch, 

now bullding, to the various ore properties covered by that lease. Hiow- 
ever, we are hoping to make some progress In this direction in another 
twelve months Recognizing that the only weak P sition of the company 
was Its ore supply, we have purchased the “‘Scott” properties, some 20,000 
acres lying contiguous to the Virginia & Southwestern Ry. in Tennessee, 
for $97 500, namcly, cash, $20,625, and the remainder payable in one, two, 
three, four and five years installments, with 5% interest. This property 
has exceeded our best anticipations, and, we belleve, insures to our Brist | 
furnace a supply of ore necessary to run the same for @ long perlod of time. 
A royalty of 25 cents a ton, it seems,should pay for the whose cost of the 
20,000 acres. The company has also acquired for $60,000 cash the ‘‘ Ballou” 
ore rights, a fissure vein containing a low phosphorous ore, in Ashe County, 

C. This ore property has been favorably known of for many years, 
but It is distant from railroad factlities about 32 miles Belleving, however 
that the business contributed by your furnaces Is so valuable to the Norfolk 
& Western Ry. that they could be Induced to bulld to the property, It was 
deemed best to acquire the mineral rights. 

e have continued to spx “nd large sums of money this past year In im- 
provements at the company’s furnaces, and on Its ore properties; also in 
developing additional coal property. By Aug. 1 we were able to start the 
Radford furnace, and It looks as if we should be enabled to make iron at a 
very low cost, doing away with a large part of the labor formerly necessary to 
operate the furnace. 

Sate of Virginia & Sout’western Ry.—On Jan. X 1907 the Southern Rall- 
way Co. pald 124% % towards its purchase of t Ptr & Southwestern 
Ry. stock, and since July 1 1907 an additional %, with interest at 5% 
This leaves $1,004,500 still due on account of the Purchase, this amount 
be ng dye with interest at 5% on Jan. 1 and July 1 1908 and Jan. 1 and 


yo a total of 202,453 tons of Iron, 
sources, a very large proportion of 
*company. The coal business has 














Sinking Fund.—The sinking funds have retired in = F .000 of our 
5% bonds, costing $709,241, and 15 Carter Coal & m Co. bonds, 
costing $15,783 33. 
INCOME ACCOUNT YEAR ENDING JUNE 30. 
—_ vow 1906-07--——- ——- Year senso 

















Net. Gross. et. 
aconecssseedhie Soe 643 $730,783 $3,340,923 $287,400 
86.0 2,7 79,48 11,779 
933,269 186,721 944,140 185,979 
650.0 59.7 649,412 69.8 
202,035 def.1,091 62,721 def.709 
1,833 11,611 4,441 
188,554 5,704 Not stated 2,924 
Total.................-.$5,650,407 $984,916 $5,088,293 $561,682 
1906-07 1905-06. 
Other income: For year 1906-07, Interest and discount 
($52,576); farms and farm rentals ($14,524); opera- 
tion of Pulaski Cannery ($120); miscellaneous earn- 
ings ($15,233) ........-. Saocenaseccesocesceosacece $82,453 $19,154 
Total net income..........-. penasnene snantinnd $1,067,369 $580,836 
—— 
EEE. chndintnsecannsecceneaniaoseaneneanensnnees $30,000 $30,000 
Bond. interest - 297,496 329,517 
Insurance ($21,177) and expenses {dle plants ($24, 896)_ 46,073 24,734 
Rae be ae, See a ee 15,045 20,619 
Dead rents and og ($18,551) and operation of 
SEE DEG Ge on dccccnsneescenssscscbeesen 18,747 15,523 
$407,362 $420,392 
Net profit for the year_.......... PFS = =—h Fc ee LL 


Operating expenses were charged during the year with $301,787 for 
depreciation. viz.: Depreciation of coal lands, $62,823; depreciation of ore 
lands, $20,605; depreciation of improvements to le ased roperties, $44,165; 
depreciation of improvements to owned properties, $123,581; furnace re- 
pairs, $50,613. 

There was spent $474,229 during the year for !mprovements to owned 
and leased properties, viz.: Improvements to owned properties, $349,648; 
improvements to leased properties, $74,292; repairs to furnaces, $50,288. 


VIRGINIA IRON, COAL & COKE CO. BALANCE SHEET JUNE 30 











1907. 1906. | 1907. 1906. 
Assets— s Ltabiltites— $ 
Real est. & plant. me cory - 13, 2 57 | ‘apital stock. ---- 10,000,000 10,000,000 
Equipment _____. 9. Y 864 | First mtge. bonds. 5,138,000 5,889,000 
Securities owned _. 8383 Prior lien bonds.. 505,000 521 
Sales ledger bal... 52,201 682,252 | Unpaid vouchers... 272,817 
Bills receivable. - - 7,465 1,575,100 | Unpaid pay-rolls__ 98 584 
ESE 6,294 158,029 | Accounts payable. 21/845 
Vv. &S. W. current Taxes accrued _--- 18,979 
aecoumt ....... aa 2. 251 Bills payable. -_-_-. 76,875 
Materials _....... 28 Interest accrued _. 91,946 
Miscellaneous -... 82°499 09. i? Miscellaneous -._. 325 
Profit and loss.... 797,194 
a 17,021,565 17,042,270. Total.......... 17,021,565 17,042,270 


Total 
—V. 85, p. 809, 350. 


United States Finishing Co. 
(Report for Fiscal Year ending June 30 1907.) 
President J. H. Wright, under date of Norwich, 
Oct. 17 1907, says: 


During the year the c 
lent to 164,563 miles), 


Conn., 


ompany finished 289,631,083 yards of goods (equiva- 

an Increase of 7,954,798 yards ov the previous 
The gross income from productien was $4,840,584, an Increase of 
156,765. Liberal disbursements for the maintenance and renewal of 
buildings, machinery, &c., are Included in the charges for maintenance 
and general expenses, and there Is also Included under this head the sum of 
$94,701 for inierest on current bills payable. 

The net earnines were $677,992, and from this amount there have been 
pald interest on outstanding bonds and dividends aggregating 7% on the 
pref. stock, leaving an excess of $318,49 From this last amount there 
has been appro’ ated for special de preciation $203 330, leaving a balance 
of $115,162, which has been carried to the cedit of si irplus account, Increas- 
ing that account from $1,884,838 to $2,000,000. 

By payment of $100,000 of underly ing 6° bonds and the sale of $50,000 
of consol. mortgage 5% bonds, the bonded debt was reduced $50,000 and 

he annual interest charge was reduced $3,500. The sinking fund also ac- 
quired $62,000 of 5% underlying bonds, making a total reduction for the 
year In the bonded de bt of $112 

Bc average number of persons e mployed shows an increase of 85 over 

* previous year, and the total of the salaries and wages pald shows an In- 
one se of $74,954. 
The number of stockholders shows a decrease of 12 preferred and 8 com- 
mon stockholders. 

The usual policy of Improvements and reconstruction has been continued, 
resulting in a further reduction In the ccst of production. 

During this period additions and renewals have been made amounting to 
= »,180, of which $126,997 was added to the plant account and $248,183 

was charged to operating expenses. The special depreciation item of $203,- 
330 already referred to includes the $126,997 so added to the plant account, 
and $76,333 more, the net result being a reduction in the book value of the 
plants in the last named sum, Inspite of the expenditure of $375,180 (as 
already stated) in additions and renewals. 




































INCOME ACCOUNT YEAR ENDING JUNE 30. 
1906-07 1905-06. 1906-07. 1905-06. 
By $ $ $ 
Gross recelpts..4,840,584 4,683,819 Net earnings... 677,992 642,162 
Cost of produc "n 3.393.343 3.309, 488 Int.on bonds... 177,500 182,649 


wr 59,513 
182,000 


500,492 
182,000 
203, 330 


Net earnings.1, 447, 2 


2 Jalance —_ 
Other income if 


Pref. div. (7%) - 
Special deprec'n 


41 a, 374, 331 
Bs) 20,445 


Total earnings1 498, d 








346 1,405,776 - 
Main. & gen.ex. 820,354 761,614 Balance to surp-. 445 >, 162 277,513 
—-— Surplus forward _1,884,838 1,607,325 
Balanee...... 677,992 642,162 ——— 
Total surplus___2,000,000 1,884,838 
BALANCE SHEET JUNE 30 
1907 1906. 1907. 1906. 
Assels— $ Ltabiltttes— 3 $ 
OO aS 7,655,820 7,732,154 Common stock - 1,000,000 1,000,000 
Steriing Improve- Preferred stock 2,600,000 2,€00,000 








ment Co. stock 175,000 175,000 Bonds outstanding 2,987,000 3,099,000 
Inventories 1,374,941 1,316,434 Notes payable 1,285,000 1,290,000 
Cash = 352,18¢ 426,772 Accounts payable 210,091 176,092 
Ace ounts recelv- July div. & coupon 118,000 ry 500 

I 642,141 531,071 Sinking fund. __- S91 512 
Cash A sink. fund 891 1 .... 2,000,000 1, oot 838 


512 Surplus . 


10,181,942 


Outstand'g. 
$1,422,000 


Total - 10, 200, 982 10, Isl, 942 . 10,200,982 
Bonded Debt June 30 1907— Tot Re redeemed. 
U.S.F.0o0.1st M. 5 %,due July a $1, 9 $0 ,000 $328,000 
Sterling D. & F. Co. ist M. 5% 


a ° 


gf See o e a, 500 ,000 
Sliver Spring B. & D. Co. ist M. 6%, 

due Oct. 1 1910 bik unin einiih ditt 200,000 55,000 445,000 
Sliver Spring Co. ‘A’ M. 6 %, due various 

dates to Jan. is 1908 500,000 430,000 70,000 
U. Ss F Co. cons. M. 5%, due July 11929. 3,500,000 — 550,000 


y" “Reserved for youiuemont of above underlying Issues, $2,437,000; re- 
gerved for account of U. F. Co. ist M. bonds In sinking fund, and under- 
lying bonds, $179,000; NB « in treasury avaliable issue, $334,000; 
outstanding consolidated bonds, $550,000 

The total number of stockholders June was 606. 
Preferred, 468; common, 138.—V. 85, p. 


for 


30 1907 
899. 








UMI 
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United States Reduction & Refining Company. 
(Report for Fiscal Year ending July 31 1907.) 
The report, signed by the executive committee, J. D. 
Hawkins, Chairman; C. M. MacNeill and Spencer Penrose, 
says in substance: 


The tonnage of ore produced In the Cripple Creek district was less than 
during the preceding year, largely because of the difficulties In deep mining 
from water in the mines. The drainage tunnel that will drain the mines 
for 740 feet below the drainage level established In August 1904 has been 
started, and Is being driven rapidly. This wi!l add an enormous tonnage 
to the available ore of the Cripple Creek district. 

The net Income shown in the financial statement herewith submitted 
amounted to $394,531. Four quarterly dividends, amounting to $236,748, 
were paid on the preferred stock. 

The twelfth payment to the sinking fund, due Sept. 11907, has been made, 
and this will result In the purchase of at least 25 additional bonds for the 
sinking fund. The annual interest charges now amount to only $159,000. 

The company has not handled as much ore as before, on account of both 
the decrease In tonnage and the competition from another ore-treatment 
mill. Since the close of the year the competing mill has been almost com- 
pletely destroyed by fire, but it ils claimed will be rebullt 

The ge for treating ‘the tallin = at Colorado City has proven very 
profitable, not only in treating the talllngs in the dumps, but also those 
coming from the plant from day to day, and has resulted in a very material 
Increase in the comp: pony *s revenues. Further experimental work on an 
adjunct of this tallinzs plant Is now In progress, by which we expect to add 
still further to our earnings. 


STATEMENT OF INCOME YEAR ENDING AUG.1. 















1906-07. 1905-06. 1904-05. 
Income from all plants in operation_-. $432,404 $611,055 $533 ,242 
Income from outside Investments -- _- 32,000 32,000 57,000 
Premiums obtained from bonds pur- 
chased for sinking fund. .---- a 15,668 
Interest recelved on bonds purchased 
EER CET 37,290 25,140 13,890 
Sundry interest recelved__.....---- 21,044 33,138 22,625 
Total Income for year. .....-.---.-- $527,778 $701 ,333 $642,425 
Deduct— 
General expenses, legal and official 
salaries, advertising, taxes, &c_ $89,129 $90,728 ass. 185 
Cost maintaining Idle plants_ 30,570 942 1,418 
Improvements during year 13,549 19,990 13,706 
Preferred dividends pald (6 %) 236,748 oe. ae 
PRAGUONS G0: DEER... wcersssuscceen 159,000 167,750 180,000 
Premium pald on bonds purchased for 
PP ctatdwtiaddabigtan pekbes 7: ae oo 
I. ca caccnduscadued $528 629 $348 309 
Balance, surplus or deficit.......--.- def.$1.2 ts sur. 3176. '704 sur. $204, 116 
BALANCE SHEET AUG. 1. 
1907. 1906. 1907. 1906. 
Assets— $ $ |  Ltabiltties— $ 3 


Cost of property_a12,318,881 12,168,921 Preferred stock 
Outside investm’ts, outstanding.... 3,945,800 3,945,800 
Ciiiientesgescns eee 390,000 Common stock 





Cash, accounts re- outstanding... 5,918,800 5,918,800 
celvable and ad- First mtge. bonds. 2,650,000 2,650,000 
vances on ore, &e 585,233 35) Accounts payable- 20,100 40,362 

Trust co., N.Y .. 224 Unpaid interest & 

Kessler & Co., N.Y. 5 dividends... ._. 11,708 8,842 





Supplies, &e! 54 365,556 Accrued interest _- 13,250 13,250 
Bonds in sink.fund 666 ,000 573,000 Inc. ace’t, surplus. 1,618,992 1,620,209 





_ Total nantes 14,178,650 14,197,263 Wie ceemau 14,178,650 14,197,263 
a a Includes cost = “New Cyanide Plant” at Colorado City, $149,960.—V. 5, p. 
1085; V. 84, p. 
EE 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Atchison Topeka & Santa Fe Ry.—Rebate Decision— 
A ppeal.—Judge Olin Wellborn in the United States District 
Court at Los Angeles, Cal., imposed a fine of $330,000 on 
the company on the conviction on 66 counts by a jury on 
Oct.11 of granting rebates to the Grand Canon Line & Cement 
Co. of Arizona. The fine amounts to $5,000 on each count. 
A stay of judgment for 30 days, with privilege of an exten- 
sion, has been granted to perfect an appeal. 

The court says that the concessions made on shipments of lime and 
cement from Nelson. Arizona, to Los Angeles, were small in amount, 
ranging from 35 cents to $14 35, averaging $5 20' and aggregating 
$34 53 (or $343 53 (?), the last named amount being not more than 1% 
of the total traffic of the same kind contributed by the shipper. The 
maximum penalty which might have been assessed was $1,320,000 and 
the minimum $66,000.—V. 85, p. 938, 915, 598. 

Baltimore & Ohio RR.—Time Extended.—See Chicago 
Terminal Transfer RR. below.—V. 85, p. 1008, 999. 


Boston & Maine RR.—Source of Holdings of N. Y. N. H. 
& H. RR.—A press report from Boston states that the 
block of 109,948 shares of the stock owned by the New 
York New Haven & Hartford RR. (V. 85, p. 859) were pur- 
chased from the following: 





Lee, Higginson & Co_...-.-- 44,576! Trustee for Amer. ExpressCo. 24,659 
Lewis Cass Ledyard......-.. 17,876) Henry F. Dimock.-......... 600 
Chartes M. Pratt.......-c.<- 6,690 | N.Y. Cent. & Hud. Riv. RR. et 
Charles Pratt & Co......... i ed From other sources-.......-. 36 
Henry M. Whitney -.-.-.-.-- 1,80 a 


Total al na & eens shares held "en New Haven RR. treasury - _109, 948 
=—¥. p. 920, 863. 

Chicago Burlington & Quincy RR.—Control of Sioux Ctiy 
& Western.—The Sioux City & Western Ry. Co., Sioux City, 
to O’Neill, Neb., 129 miles, whose entire capital stock 
has for some years been owned by the Willmar & Sioux Falls 
Ry. Co. (Great Northern Ry. Co.) passed on Nov. 1 under 
the control of the C. B. & Q. The following new directors 
have been aay ‘er the 8S. C. & W.: G. W. Holdredge, 
W. P. Durke, Loomis, H. D. Foster, W. Randall, 
E. J. Ernst and v i Kelby. 

Consolidation.—The shareholders voted on Nov. 6 to merge 
in the company the various subsidiary corporations named in 
V. 85, p. 721.—V. 85, p. 1086, 1079. 

Chicago Terminal Transfer Co.—Time for Sale of Prej. 
Stock Again Extended.—In a circular issued on Nov. 2 the 
stockholders’ committee, George T. Malcolm, chairman, 
requests the depositing stockholders to extend the time for 
the sale of their preferred stock to the Baltimore & Ohio RR 





(at $25 a share) already once extended from Oct. 1 to Nov. 1, 
to Dec. 31. The committee “is in a position to deliver ap- 
proximately 65,000 shares of preferred stock to the B. & O. 
and also represents approximately 18,000 shares of the com- 
mon stock;’”’ but what disposition is to be made of the latter 
is not stated. The circular quotes a letter from the Vice- 
President and General Counsel of the B.& O. RR. which says: 

Under the Ercpeet conditions, especially in view of the panic experience, 
of last week New York, the executive committee, composed, as It \s, of 
conservative men, would not authorize the purchase of stock In another 
company, and the executive officers would not urge such 4 purchase. 
Your depositing stockholders must certainly know that thelr committee 
could not be expected to Lee oy any transaction for thelr account during 
October. Why not suggest that they leave the stock on deposit until the 
committee can report, on or before Dec. 31. 


Counsel of the B. & O., informs us that “the only arrange- 
ment that has existed between the Balt. & Ohio RR. 
and the minority stockholders of the Chicago Terminal 
Transfer RR. Co. has been in the nature of an option. There 
has been and is no contract or obligation on the part of the 
Baltimore & Ohio RR. Co. to purchase.”—V. 85, p. 1008, 
999. 

Chippewa Valley Railway Light & Power Co., Eau Claire, 
Wis.—Bond Issue.—This company recently filed a mortgage 
to the Harris Trust & Savings Bank of Chicago, as trustee, 
to secure a new issue of $2,000,000 5% gold bonds of $1,000 
each, of which $650,000 due July r 4924 are outstanding. 
We have been favored with the following: 

The Chippewa veer Rallway Light & Power Co. was incorporated in 
1898 under the laws of W isconsin: business that of railway, light and power. 
Stock outstanding, common, $800,000; preferred, $100,000, 7% cumu- 
lative. Unissued stock in treasury, $100,000 7% cumulative preferred. 
Par value of shares $100. 

The company owns in fee electric railway at Eau oo and Chippewa 
Falls and an interurban line between, constituting, gitages her, 225 miles; 
also al water-powers on the Red Cedar River, includ! — electrte station at 
Menomonie, dam at Cedar Falls, right of-way trans nm line between 
Menomonie and Eau Clatre, 24 miles n length, and Sighting 2 and power busi- 
ness and plant in the city of Eau Cla! ire 
: + or outstanding, $650,000 first mortgage 5% bonds, maturing July 1 


No provision is made for reserving bonds of the new authorized issue for 
$2,000,000, bs L. tire outstanding bonds, which include: Chippcwa Valley 
El¢ctric RR. M. 6s due 1918, $200,000, ard consol. 5s due 1923, $300,- 
000; Eau Cl: a. ‘Uicht & Power Co. 4s, $260,000. 

President, O. H. Ingram; Vice- “President, John S. Owen; Secretary, 
George B. Wheeler: Treasurer, B. Buffington. 

Citizens’ Electric Co., cents Springs, Ark.—Change in 
Control.—A syndicate headed by Gen. George Sengel and 
George Tilles of Fort Smith, having purchased control, the 
following officers were recently elected: President and Treas- 
urer, George Sengel; Vice-President, Gc orge Tilles; Secretary, 
L. P. Miles, all of Fort Smith.—V. 78, p. 1274. 


Cripple Creek Central Ry.—Report.—For the year ending 


June 30 results for this holding company were: 


Fiscal Gross Expenses Past-Due Int. Disttents Balance, 

Year— Income. N.Y. Cad Collected. Su 3. 
1906-07 ....... 292,845 Sar) -canaee $270.00 $8,071 
SOE cancnece 303,125 14, 163 $167,690 367 500 89,150 


The divicends as above Include $120,000 (4%) on preferred stock In 
1906-07, against $120,000 (4%) in 1905-06 and $150, 000 (6 %) on common 
stock in 1906-07, against $187, 500 (744 %) In 1905-06. 

Deposit with Kessler & Co.—The omnes has issued a 
notice stating: 

The company on Oct. 30, the date of the assignment of Kesskr & 
Co., had on deposit with the bankers $119, 841, and approximately $4 564 
of outstanding checks on which the company’s Hability must be determined. 
The directors on Nov. 1 instructed thelr counsel to take any action necessary 
to protect and as far as possible collect this deposit. 

Removal of Ojfice.—The general offices have been removed 
from 54 Wall St. to room 1904, 49 Exchange Place, this 
city. —V. 85, p. 1143. 


Denver & Intermountain Ry.—Successor Company.—See 
Intermountain Railway be ’. 78, p. 2334, 1549. 


Fort Dodge Des Moines & Southern RR.—Through Line in 
Operation.—The first passenger car over the electrically 
equipped line between Fort Dodge and Des Moines was 
run on Oct. 28. See full statement of enterprise in V. 85, 
p. 98. 

Great Northern Ry.—Consolidation.—The company has 
carried out its plan for unifying the ownership of the system 
and has taken title to the properties of its subsidiary com- 
panies as follows: 

On Oct.31 papers were filed abrogating the 999-year lease of the St.Pau! 
Minneapolis & Manitoba, and transferring the company’s properties at 
a purehase price of $35,000,000 to the Great Northern Ry. Co., which 
assumes the Indebtedness of the Manitoba toa totalof$o4, 921,000 .f.led and 
also its lability under guaranties of pert and Interest on bonds aggre- 
gating $22,500,000, including the bonds of Eastern Railway Co. of =. 
sota, Minneapolls ‘Union Ry. Co. and the Montana Central + 
next paragraph for the covamption of the bonds of the Eastern Ry. na 
the Minneapols Union.—Ed.) 

On Nov. 1 four additional transfers were filed In which the consideration 
pald aggregated $25,433,873 63, covering the following properties: Eastern 
Rallway Co. of Minnesota, $16,783,545 04: Willmar & Sioux Falis Raliway 
Co., $7,327,904 23; Minneapolis Union Railway Co., $808,607 16; Park 
Rapids & Leech Lake Rallway Co., $512,817 20, and the Minnesota & 
Great Northern Railway Co., $1, 000. The Great Northern also assumes 
the payment of a total indebtedness of $16,646,000. (This last Item, It 
is understood, Includes $500,000 Park Rapids & Leech Lake Ry. 1st mort- 
gage 5s due May 1 1929. = on June 30 1906 were held in the treasury 
of the Great Northern Ry. _ 

Control of Sioux C “tg & Western RR. Passes to Chicago 
Buricagion & Quincy RR.—See last-named company above.— 
V. 85, p. 1005, 921. 


Indiana Harbor Belt Ry.— Mortgage Filed.—The company 
has filed its new mortgage to the Guaranty Trust Co. of New 
York, as trustee, to secure an issue of not exceeding $25,000,- 
000 50-year general mortgage gold bonds. The bonds may 
be issued bearing 5% interest or such less rate as the direc- 
tors may from time to time fix for successive issues. 

The bonds, it is stated, are guaranteed by the New York 
Central’s subsidiaries, the Lake Shore & Michigan Southern 
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and Michigan Central, which are believed to own the entire 
capital stock.—V. 85, p. 793, 345. 

Intermountain Railway, Colorado.— Successor Company .— 
This company was incorporated under Colorado laws on Oct. 
29 with $1,000,000 of authorized capital stock to take 
the old Denver Lakewood & Golden RR., recently known as 











the Denver & Intermountain Ry. (V. 83, p. 36), with the = 
pose of electrifying the road from Barnum to Golden, 7 miles 

the line being already operated with electricity from Denver 
to Barnum, 5 miles. ‘“ Denver Republic: in” of Oct. 30 says: 

T he directors are Chase ar rd ¢ Mie n H Cha ec of W low Lake 8s, 
S. D., and Judge Cald Yeaman, Fra nk Ww. Loveland, Thomas B. Doan 
and Thomas J. Miine nver 

I < has p I the rolling stock, &c., of the ne from the 
am & Interma s ‘ tter will 
be stock! 5 t Samuel 
New © copper ders In the 
old co! tnd e new con 
cern it is stated t tern Interest 

Lake Shore Stoctele Ry.., Cleveland.—Change in Oj/icer: 
Ww. n, Secretary : rer, Was recently made G 
cTal ‘Goce r,and Jo LP. Wi President Mo ’s Secretary 
was elected econines and Assi tant ‘Treasut -V. 84, p. 
1366. 

Long Island RR.— De n Against Surjace Line on Atlan- 
tic Avenue, Brooklyn.—The Court of Appeals on Nov. 2 
unanimously affirmed the decision of the Appellate Division, 
Second Department, in February last, holding that the com- 
pary, gten me availed itself of the provisions of the Atlantic 
Avenue Improvement Act, has no legal right to construct a 


surface trolley road on the right of way formerly occupied 


by the steam road. Compare V. 84, p. 339; V. 85, p. 160, 40. 
Louisville & Atlantic RR.—Vew President, &c.—A. E. 
Richards has been elected President, with office at Louis- 


ville, Ky., succeeding the late J. P. Amsden. Secretary E. 
M. Wallace has been appointed also General Counsel, and 
the Bank of J. Amsden, Versailles, Ky., has been made 
Treasurer.—V. 71, p. 236. 

Massachusetts Electric Companies.—Report—For year 
ending Sept. 30, earnings of controlled companies were: 


Year— Gross. Net. Charges. Bal. ef die. 
1906-07 7.761 062 $2, 757,858 $1,602,622 $1,155,236 
1905-06 7.520.537 2 634 688 1,594, 502 1,040,185 





From the surplus as above In 1905 06 were paid to the Massachusetts 
Electric Companies dividends amounting to $710,406, leaving a balance of 
$329.779; dividends in 1906-07 are not known. The parent company 
also received miscellaneous interest on notes, &c.. amounting to $66,652 in 
1905-06; amount in 1906-07 not yet reported. —vV. 85 » p. 531 

Montreal Street Railway .—Report.—See “Annual Re- 
ports.” 

New Director.—Robert Meighen, President of the Lake of 
the Woods Milling Co., has been e lected a director, to succeed 
the late Lieut.-Col. Henshaw.—V. 85, p. 1143, 221. 


New York Central & Hudson River RR.— Merchants’ Des- 
a Taken over by New York Central Lines.—Walter B. 

,ollock, Vice-President and General Manager of the Mer- 
chants’ Despatch Transportation Co., issued the following 
eran nt on Oct. 25: 


On and after Nov. 1 1907 this company will cease to operate the Mer- 
chants’ Despatch and Dairy Line and thereafter ehey will be operated by 
the New York Central lines. The company having sold to the New 
York Central & Hudson River RR. Co. its ice house and contents at East 
Buffalo _— Karner, N. Y., and to the Lake Shore & Michigan Southern 


Ry. Co. ice house and contents at West Seneca, N. Y., and to the 
Michigan ‘Caatral RR. Co. its ice houses and contents at (Junction canes 
Detroit Mich., the icing of perishable freight at those _ will be 


formed by the rallroad companies. he com € sold all o its 
box and carriage cars to the New York Centra 
Lake Shore & Michigan Southern Raliway companies, the allowance for 
use of such cars must thereafter be reported to those companies. 


Statement for Nine Months.—Earnings for the quarter and 


over | 


Pacific Railway & Navigation Co.—Consiruction.—The 
“Railway Age” of Nov. 1 said: 

Construction on the line from Buxton to Tillamook, Ore., 75 miles, Is 
progressing rapidly. Crews are at work upon both ends of the road.  ‘T'wo 
and one-half mles of track are completed on the Tillamook end and nearly 
18 miles on the Buxton end . Work on bridges, trestles and tunnels Is also 
under way. E. E. Lytte, President, Portiand, Ore.—V. 84, p. 1808. 

Pere Marquette RR.— Delay oj Reorganization.—The ““New 
York Herald” of Nov. 2 containedsa detailed statement pur- 
porting to explain the postponement of the meeting called 
to ratafy the reorganization plan? The delay, it is learned 


| by the “Herald,” was occasioned by the protest of the com- 
| consisting of Frederick Strauss and Mark T. Cox, 
wesenting C. i. & D. refunding bonds, againsi the voting 
the $11,000,000 of Pere Marquette common stock pledged 
oi the C. H. & D. as part security for those bonds in favor 
of the plan and the pre paeal to create two issucs of Pere Mar- 
quette preferred stock, unless the Morgan interests would 
| agree to take care of the refunding bonds through exchange 
yr C, & D. short-term notes, or otherwise to the satis- 
| faction of the committee. An offer of a 10-year noite, it is 
|} asserted, was declined, bi it an early settlement is anticipated. 
Payment of Coup Coupons due Nov. 1 rseoet Pere 
Marquette Railroad of I; idiana first mortgage 4% gold bonds 
of May 1 1943, heretofore payable at the Knickerbocker 
| Trust Co., were paid at maturity at the office of J. P. Mor- 

gan & Co., 23 Wall St.—V. 85, p. 1144, 1002. 
Southern Indiana Ry.—Heport.—lor the year ending 

June 30: 
Fiscal Miles Gross Net Tazes & Int. on Balance, 
Year. Opera’d. Earnings. Earnings. Rentals. Bonds,&c. Surplus. 
1906-07 __ 236.68 $1,651,901 $686,224 $121,716 $444,701 $119,807 
1905-06 -_ 196.76 1,456,350 590,466 82,302 369,925 138,239 
. 85, p. 865, 42. 


Southern Ry.—A pplication to List—The company has 
applied to the New York Stock Exchange to list $300,000 
additional Memphis Division first mortgage 5% and $1,964,- 
000 additional first consolidated 5% bonds, making the 
total amounts listed $6,883,000 and $50,101,000 respectively. 

. 85, p. 1083, 1020, 999. 

Toledo St. Louis & Western RR.—eport.—The results for 

the year ending June 30 were: 





Gross Net Other Interest Pref. Balance, 
Year— Earnings. Earnings. Income. & Tazes. Div. Surplus. 
1906-07 - -~$4,181,966 $1.378,811 $33,837 7; a2e $200,000 $445,069 
1905-06 _____ 4,205,052 1 189,026 25,078 742,967 —--..-..- 471,137 
—V. 85, p. 795, 532. 


Tonopah & Tidewater RR.—Completion of Line.—The 
last rail was laid yesterday near Gold Center, a short dis- 
tance from Rhyolite and Beatty. It is expected to open the 
entire line between Ludlow, Cal., and Beatty, Nev., 168 
miles, for freight service about Nov. 25 and for passenger 
traffic on Dee. 1.—V. 82, p. 1440. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co.—Ojjice Moved.—The office of the 
Treasurer has been removed from No. 59 Broadway to No. 71 
Broadway.—V_ 85, p. 865. 

American Cotton Oil Co.— Action Dejerred Regarding Divi- 
dend on Common Stock.—The directors on Thursday declared 
the usual dividend on the preferred stock, payable Dec. 2, 
but deferred action on the dividend for the common stock. 
An official statement says: 

Under ordinary circumstances the directors would at this time have de- 
clared a dividend on the common stock, but In view of the Onanclal cond!- 
tions now prevailing they consider it for the best Interests of the stockholders 
to conserve the cash resources of the company, and therefore have defe 
action on the common stock dividend until financial conditions resume & 


normal state 
Results for Years Ending Aug. 31 (Aggsesine {or 1906- >. 








9 months ending Sept. 30 (partly estimated in 1907) were: . rece ‘ , i sa 6-07. 905-06. 
3 Mos. end. Gross Net Other Interest, mos et pro ts of the manufacturingand commercla 
Sept. 30— Earnings. Earnings. Income. Tazes, &c. or Dies. after charging off expenses of manu- 
~_ li $27,069. 729 $8 400 093 $2.523.560 $5879 277 e130 376 facturing, operation, &¢-..---------- (about) $2,592,262 $1,618,537 
nde tsnss 24,782,968 7,488,826 1,569,787 5,520,321 3,538,292 | Deduct—Interest on debenture bonds---.---...-.-- Fore 4 ore aoe 
9) — Dividends on preferred stock..............---. 916 
Seascenun $74,000,625 $18,020,475 $7,434,637 $17,373,369 $8,081,743 | Dividends on common stock --------------.---- (see ‘above) (2 %) 404. 742 
1698 mene a Meese: 194 19,592,138 4,815,022 16,575,900 7,831,260 | Set aside for permanent improvements.......... 434,654 -..-..-. -- 
—V.85.p. . ° 
os o7 . fe IN, 6 cc cdddcaidenennsniinnedian $1,320,692 376,879 
Dividends of 114% during each of the quarters of 1907 | Cash in arpine 31 (end of year) ......-......- $1638 625 31°30 391 
call for $2,679,480, and during the 9 months (444%) for m4 qavatle enctending eewncecencacesesccess none. none. 
—V.83,p. , 1226. 


$8,038,440. In 1906 $1,864,972 (114%) was paid quarterly, 
or $5,594,918 (334%) for the 9 months, leaving a balance 
surplus for the 3 months of $2,454,896 in 1907, against $1 ,- 
673,320 in 1906, and a surplus for the 9 months of $413, 303, 
against surplus of $2,236,342 in 1906.—V. 85, p. 722, 346. 
New a: Co.—Interest Payment. ~The in- 
terest due Nov. 1 on the $710,000 first mortgage 5% bonds 





of the Camden & Trenton Railway Co. was paid on Nov. 7 
through A. N. Chandler & Co. The delay in payment, it is 
explained, was due to the stringency in the money market.— 
V. 81, p. 1101. 

Norfolk & Southern Ry.—Old Property Acquired by Deed.— 
A deed has been filed from the Norfolk & Southern Railroad 
conveying all its "property to the new company. This is 
done rtherance of the plan of consolidation.—(V. 82 
p. 929) V. 85, p 1083, 922. 

Ohio & Southern Traction Co.—Bond Issue.—This com- 
pany, the owner of the new line opened Sept. 1 1907 south 
from Columbus, O., to the Hartman stock farm, has made 
& mortgage t Qhio Trust Co., as trustee, to secure an 


r 


$90,000 5°, 25-year bonds of $1,000 each, dated 
nterest payable semi-annually. 


President B. Hartman; Secretar James M. Butler. The company 
Was incorporated in October 1906 with $75,000 capital stock, which In Octo- 
ber 1907 was increased to $90,000. 


issue of 


Oct. 1] 


1907 


American Express Co.— Sale of Stock in Boston & Maine.— 
See that company under “Railroads” above.—V. 84, p. 1553. 

American Locomotive Co.—New Secretary.—S. T. Calla- 
way, a son of the late S. E. Callaway, former President of 
the company, has been elected Secretary to relieve Leigh 
Best, who, having been made Vice-President, found the 
combined offices too arduous.—V. 85, p. 1006, 597. 

American Sewer Pipe Co.— Reduction of Capital Stock.—The 
shareholders will vote Nov. 20 on reducing the capital stock 
from $8,000,000 ($7,805,700 outstanding) to $7,000,000. 
The stock to be retired has been bought in the open market. 
Compare V. 85, p. 923, 724. 

American Steel Foundries Co.—Recommendation oj Board 
as to Dividend.—The directors on Thursday voted to recom- 
mend that the stockholders authorize the payment of a 








dividend of 3% in cash and a scrip dividend of 20%, the 
scrip to bear 4% interest payable semi-annually, and the 
principal after five years to be redeemed at the rate of 10% 
per annum, 

The proposed distribution will be made, however, on the 





condition that the holders of the preferred stock shall ex- 


change their present holdings “for a like amount of new pre- 
ferred stock with the cumulative provision excluded.”— 
V. 85, p. 865, 724. 
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American Tobacco @o.—Extra Dividend Reduced.—The 
directors on Wednesday deelared the usual quarterly dividend 


of 24% and 244% extraon the $40,242,400 common stock, 


payable Dec. 2 to trolders of reeord Nov.:15, as against— 
Extra Dividends on Common Stock in Addition to Regular 10% per Annum. 


Dec. — Sept. 1906. a 1906: .June _ Sept. 1907. ‘Dec. 1907. 
10 % 74% 59 734 % 24% 


—vV_ 85, p. 602, 348. , 

Arnold Print Works, North Adams, Mass.—Receivership.' 
—The United. States Circuit Court at Boston on Nov. 6 
placed this. property (one.of the largest print works in the 
country) in the hands of Henry E, Warner of Boston as 


-receiver, on. the application of its President, Chas. 


Houghton. 


tatement Filed in | Massachu setts as of June 29 1907. 
Assets ($8,581,299 | LAabtlities $8. 1981 209). 
moet estate and mach’ y- 5, 300,000| Capital stock.-.-......--.. $1, aoa 


Cash and debts receivable_ ce rey (Surplug. profit and loss... 4 1811,451 

A press. dispatch from North Adams states that the com- 
pany (including subsidiaries not embraced in above bal]- 
ance sheet) has outstanding promissory notes, and gbligations 
to banks to a total of $6,500,000, its total liabilities being: 
reported as $9,500,000. 

William B. Sprout,, Attorney. for the company.in Boston, 
is quoted as saying: 


The sole cause of the action was the present financial stringency. The 
company has a yan 7 of contracts in process of manufacture on which 
collections woul made in the ordinary“course of’business at the end of 
the next three or four months. The company \s perfectly solvent. This 
receivership Is Fw measure to keep the company intact and 
save it from fruther embarrassment. What is mostly needed under the 
circumstances is the co-operation of creditors and stockholders. : 


Canadian General Electric Co.—Prejerred Stock to Have 


- Preference as.to Assets as Well as Dividends.—The. by-laws 


have been. amended, giving the recent -issue of $2,000,000 


«preferred stock a preference as to assets as well‘as dividends. 


English capitalists will take a block of the issue, but present 
were offered the-right to subscribe at par, paya- 
ble $5 per share.on application, $20 inellotment, $25 Dee. 4 
1907, $25, Jan. 2°1908 and $25 Feb. 4 1908. Compare ¥. 85, 
p. 162, 470. 

Cape Breton Coal, Iron & Railway, Ltd. ere Lien 
Bonds Authorized—Present Bonds to be Incomes.—T he holders 
of more than 20% of the 5%*geld bonds ‘securéd by deed of |: 
trust dated March. 7 1905 have exercised the option, conferred, 
by the deed, to modify the ‘rights- of ‘the holders of said 
bonds, and have assented to the Act of the Nova Scotia} 
Legislature of March-7 1907--authorizing the issue of $2,- 
600 ,000 “‘special first mortgage gold bonds,” bearing not over 
5%-interest and due in 30 years, but previously subject to 
call at 107, such bonds to rank eee of’ the present first 
mortgage bonds. 


They have also voted to convert the pretent or bonds into income bonds 

“so that, if in any year the protes of t y are not sufficient to 

pay the interest | on rs income bonds; the company shall fssue therefor 

deferred wa —p ~ > able as a first ches out of profits in any subsequent 

ear av: allable f for dividend after the payment. of s Frans maturing coupons 
as been made out of such profits."’-—V. 84, p. 


“Central California Power Co,—Bond cd —A mortgage 
has been filed to the Califorhia Safe Deposit & Trust Co., 
as trustee, to secure an issue of $5,000,000 5% 30- yearbonds, 


“which are to be sold to provide for the construction of power- 


house, transmission lines, &c. ; 

Cleveland (0.) Union Stock Yards OCo.—Dividends.— 
The following has been confirmed for. the ‘caren: 

The company paid a quarterly dividend of 2% on Oct. 1. o This means 
10% % on thé stock-for the year, being’4 % pata fn Yanuary. 2 % Mm April, 
2% % in July and 2% in October. This compares with 11 paid in 1906. 
The company has made more money. the past year than ev er before in its 
history. The growth of the business, however; made necessary the con- 
struction of a large addition to the yards, which was completed and paid 
for out of earnings. The company in addition has a surplus of $40,000 or 
$50,000. Capital stoek retentiy $750,000; par of shares $100. No 
bonded debt.—V. 76, p. 707, 1303. 

Chicago Telephone Co. — Counsel Vote Franchise.—The 
City, Counsel on. November 7 by a final vote of 44 to 33 
passed the franchise ordinance, after climinating the pro- 
visions that all profits in excess of 10% dividends on the 
stock should be paid to.the city. F 

Report on. Telephone Service and Rates. — A valushie 
contribution to. the literature on. telephone service and rates 
in the leading cities here and’ abroad is contained .in “the 
volume of about 300 pages embodying, under date of Sept. 
3 1907, the following reports to the Chicago City Council: 

1. Report of Committee on Gas, Oll and Electric Light, covering fully 
the tele poses situation in Ghicago. 

Report of Alderman Linn Young, Chairman of the aforesaid com- 
ulihen orem schedules of rates and general —— regarding tele- 
phone service in 21 large cities In the United Sta 

3. Report of Spectal Commission, Dugald C. Vodien. Chairman. 

4. Report of Walter F. Burgess on the foreign ~ apar including Great 
a —* Paris, Berlin, Stockholm and Switzerlany 

‘ ergens of oy Statisticlan on “Monopoly or Competition,” “Measured 
or vat ate Service,"” &c 

6. Proposed ordinance of the Chieago Telephone Co.; and 

7. Proposed ordinagce relating to public telephones. . 

The new franchise extends until Jan. 8 1929 and requires 
the payment to the city of 3% of-all gross receipts, both on 
local and téll business, and also the furnishing of free tele- 
phone service to the city under certain restrictions. The 
rates are-liimted: if part as follows: 

Business tele hones— Flat rate, single party lines $125 per year. Meas- 
ured service— rty nes, 1,200 outgoing calls; $60 per ‘year; next 
2,400 calls,.3 cents $308 a for all calls in-excess. of 3,600, 2-cengs each. 
Private cacange.. 2 ear additional lines, $6 per quagter. 

Residence t spdnce—F at rate, Single party, $18 per: quarter; two 


party lines, $14 per quarter. 

Nickel slot service—For oytgeing calls..single party: lines. at least 20 
cents per eae two- party, lines, at least 1244 cents per day; four-party 
fines, 5 cents per da: 

Public telephones —For any message within the city, 5 cents. 


“dividend of 4%, but 


payable Noy. 





, A metion to bring the Illinois Tunnel Co: and its telephone 
de —- into the. discussion was voted down 42 to 27. 
he reports, while not failing to criticize the Chicago Tele- 
_phone Co. where criticism was deserved, declares that the 
company’s plant compares favorably with the kalqpnone plant 
in any other large city; that a duplication of plants would 
result in inconVeniences to be “deplored and avoided,” and 
that the best interests of the telephone users of Chicago. will 
be conserved by an extension of the grant of the Chicago 
Telephone Co.,“‘upon terms equitable to the citizens, to the 
city of Chicago and to the company.” The reasonableness 
of the “measured rate” service, the committees believe, is 
vom clearly by the. data which they have collected.— 
j p. 533. 


Defiance (O.) Water Co.— i avorable Decision.—The United 
States Supreme Court_on Oet., 23 dismissed the appeal of 
the city in the long pending suit brought.to recover hydrant 
rentals. The judgment recovered by the company amounts 
with interest. to about $56,000. -The contract with the city, 
jt is stated, expires next year. ‘Compare V. 78, p. 1552. 


Duquesne Light Coi, Pittsburgh, Pa.— Description’ of 
Plant.—See article in “Engineering pall of New York 
for-Oct. 26.—V. 85, p. 533; V. 83, p. 893 

Empire Steel & Iron Co.—-Reduction of 45% in Outstanding 
Common ,Stock.—The shareholders will vote Nev. 19. on 
reducing the capital steck of the corporation, of which there 
‘is now issued and outstanding. $4,781,400, ($2,281,400 com- 
mon and $2,500,000 preferred ) to, $3,754,770, by reducing 
the common stock to $1,254, 770,. par value, by the surrender 
by every stockholder. of his shares and the issue to him in 
lieu thereof of.a decreased number of shares’ equal to 557 % 
of his present holdings. Compare. V. 85, p. 218, 102. 


Federal. Furnace Co; ‘Chicago.—-Bond Offering. .—The 
“Merchants” Loan & Trust ‘Co. of Chicago recently offered at 


‘| prices to net the investor about 6% $198,000 first mortgage 


5% bonds, dated Nov. 1 1906. Denomination $1,000. 


interest payable May 1 and Nov. 1:- Principal redeemable 
en any interest day at 105. and interest. Superior Savings 
& Trust Co., Cleveland, Ohio, and the Merchants’ Loan & 
Trust Co., Chicago, trustees. A circular says in substance: 
These ieadie are of an authorized issue of $1,000 egy a od 
serially from 1909 to 920, $600 000 of which, — as Seri 
standing; the remaining $400,000 bonds (Series **B"’} can be oy PY for im. 
rovements and extensions, but only to the extent of 50 % of the cost of 
esame. The —— described bonds are a first mortgage on the property 
of the company, sens ting of 23 acres of ground tage ‘of 11,000 
fess on the Calumet River in South Chicago, reached by the Pennsylvania 
and the Chicago Junction Ry. A blast furnace with a dally —— 
py 300 tons. of pig iron has been in operation several months, and a 
furnace (to cost ry 000) which will have a-.daily capacity of See, tons tons 
is now In process 0: s- The location of the plant on the Calumet 
yy ~~ modern equipment enable it to —- shen nee 
any furnace in the Chicago district. 
of which over $900,000 has already been paid Upon com: letion of 
the Improvements now under way-the company will have a cash investment 
of $2,200,900, whieh is more than twice the jssue of bonds. The-principal 
stockholders are’connected with Pickands,, Brown 4 Co., iron merehants 
of Chicago; Pickands, Mather & Co. of Cleveland, are | owners of 
ore lands and ore-carrying vessels; and the National “Waitnale Genes Co., 
who are large consumers of pig iron. Compare V. 84, p. 806. 


Hartford (Conn.) Electric Light Co.—New Stock.—The 
stockholders, it is stated, voted on Oct. 23 to accept the 
Act recently passed by the Connecticut Legislature author- 
izing it to increase its capital stock to $5,000,000. The 
outstanding capitalization is $2,100,000. See V.. 84, p. 
870, 393, 341. 


Hudson Navigation Co., New York. —Change in Manage- 
ment.—Director John Englis has been elected President and 


‘Andrew Fletcher of tlie shipbuilding firm of W. & A. Fletcher 


& Co., of Hoboken, has been made Treasurer, succeeding 
respectively Calvin Austin-and N. W. Campbell, who were 
both representatives of Charles W. Morse. Mr. Campbell 
and Arthur Braun (private secretary to Mr. Morse) retired 
from ‘the Board; which now consists of Presiderit Englis, 
his son C. M. Englis, Mr. Fletcher, Mr. Austin and Mr. 
Morse. ‘The company’s office has been moved to Pier 32 
North River. President Englis is qtfoted as saying: 


The change in’thée management was to rélesae the company from the 
Morse control; There was-no fight inthe unseating of the Morse control. 
Mr. Morse consented to také a back seat. All realize that the changes 
made will react:to the benefit of the company, which ts a prosperous con- 
cern and on a firm money-mak ng basis. 


Dividends.—Thé company last November paid an annual 
1is year, although the earnings for 
the late year, it is said, amourtited to above $300,000, no 
distribution, it is understood, willbe made, two new boats 
440 ‘and 320 feet respectiv ely in length being under con- 
struction. The coupons due Nov. 1 on the New. Jersey 
Steamboats Ist 5s were paid at fhe National Bank of North 
America. ©(President Englis declines to confirm any of the 
foregoing statements.) —V. 84, p. 999, 223,162. 


Independent Brewing Co, of Pittsburgh.—Report —For 


year:ending Oct. 31: 


Fiscal Gross a Int.an. Divs. on Dtvs.on OSs on. ‘Bal., 
Year. Eurnings. Earns. Bonds. Pf.(7%). Com. Sth. CWaC 0 
a of of. 434, ars $893, 719 $270,000 $315,000 (1%)$45,000 $127. 208 — 4 
3,306,541 1,014,194 272,330 315,000 _ ----- 126,536 


" Sécond Dividend on Common Stock. —A quarterly dividend 
of 1% has b nee declared on-the $4,500,000 common stock, 
The first dividend at the same rate -was 
paid Aug. 24. ay. +85, p. 349. : 

‘International: Hatvester Oo.— New Office. —The company 
has moved its offices from 7 Monroe Street to the new Har- 
vester Building, corner Michigan Ave. and Harrison St., 
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Chicag Compare bend off ander caption of Har, 
vester Building V. 85, p. 349.— . 85, p. 608, 471, EY 

Iron Steamboat 'Oo.—New Directors —W. G. Besler andi 
‘W.-F. Allen have been elected directors, W.R. 
Britton and A. C. Washington.—V. 83, p. 1293. 

Lake Co .—Injunction Leads to Adjoutn- 
ment widen 11 Teens adjoursed annual meeting sched- 
uled to take place Nov. 6 was adjourned until Jan. 11 1908. 
the Canadian Improvement Co. of Montreal having secured 
a temporary injunction in the Court of Chancery, restraining 
J. Tatnall Lea, representing Philadelphia interests, frém 
voting the 50,000 shares of stock owned by the Improvement 
Company but pledged in Philadelphia for loans. ‘The Im- 
provement Company claims that, under the New Jersey law, 
the right - vote this'stock rests with the pledgee and net with 


nate interests in a, - company, wgeniation rong seins 2 a large 


of the pad omy, 
Bad case on Mmprovement Co. wv am under the gl Rg at 
RA SS det Dh 
, Presiden the Girard National Bank o: 


election Fe Hay Shenec of the Fourth = ty i = 
¥ vores ©. Seve Te By ou 
Fe 000 shares 4 ee 
Philadeipht la mined mesting 0 pet Ponnra — 

National Oasket Oo.—Balance 


‘which was incérporated in New Tork Beet Btate 5 in ~~ er took | 2 
over the plants, &c., yh the Stein Mfg. Co., Rochester, N. Y., 
Hamilton, Lemon & Pittsburgh, Pa., and Chappell, 
‘Maxwell & €o., Oncida. XN. Y., has filed the following 
‘ance sheet in Massachusetts: 
Balance an on or adout Sept. 1. 
1907. 1907. 1906. 


Hitles— 
Freal cotate inlet ge eee, 4,884,300 4,384,300 
ta rec rable...... 815, 2 
& 1,232.4 pets. i---- 8 H 08g) 022,53 








Lahows 2 58.285 1.626, 381 
baa 895,106 1,805,106 Pront a & loss. . > - 332438 $80,083 | 
bssataie ancl 6,760,769 — 461) Total_..._..6,780,760 eiseeiat ant 
tea eet os as 
me aba i: 


‘Watiorral Glass Oo., Pittsburgh. —Preferred Dividend ‘Not 


| States Steel Seanpeetion weap as ner fund 5% 


[¥eu. .x=xv. 
$33 067,900 commen and ‘$248,300 erred. The Steel 
Corporation has also offered to any of the remaining 
eommon shares whieh may be ited at the office of J. P 
Morgan & Co. on or before Nov. 21, allowing therefor the 
same terms as given interest, namely United 


bonds, dated 1903, 
at 84, for Tennessee stock at —in other words, an ex- 
change will be made on the basis of $11 ,094.76+, face “raue, 
in the bonds for $10,060 par value of the stock.’ On Nov. 8 
J.P. Morgan & Co. had received about $25,000,000 of stock 
for exc’ . The New York Stock Exchange has author- 
ized the listing of $30,000,000 of the 5% sinking fund bonds 
of the Steel Corporation to be issued. to take up thestock de- 
posited; their distribution will make outstanding $200,000 ,000 
ot tag caine deere ae amen enone nt 
re ap to retirement o 
- preferred stock of the Steel tion, should the directors 
| authorize such’ retirement. 

Before the ratification ‘of the agreement of purchase by the 
direetors of the United States Steel Corporation , Judge Gary, 
the Chairman of the company, went to Washington, and, it 
is understood, obtained assurance from President Roosevelt 
that the acquisition would not be regarded unfavorably by 
the Administratién. In an official statement Judge Gary said: 

By the acquisition of this property the Steel Corporation will increase ‘its 

su areas Rann waciee Srpeacs it ear 

to the corporation and to the stee! industry. 

Are the importance the traction, see remarks in.our 
editorial columns and article in “Iron Age’’ of New York for 
Nov. 7. ‘The selling syndicate, it is said, includes some 
twenty members (some of whem paid for their stock in full 


‘} and were jn no orgeney to sell), the chief interest, it is undér- 


stood,’ being held by the members of the board. 

While the executive committee of the Republic Iron & 
Steel Co. ee ae ane the Tennessee Coal, Iron 
& Railroad Co., the former company is not, it is stated , 
affected by the transfer that has taken place. Its steck, 
though controlled by members of its directorate, is widel 
held, in contrast with that of the Tennessee Co., in whi 
there have been exceedingly few transactions in the 22 
months. For a time last year it was quoted at 160, but for 
some months has been regularly queted at 135.—V. 85, 


Paid:—Under date of Nov. 7 we learn that no preferred divi- | P- 923, 669. 

dend has been since July last, Ee quarter we I Union Carbide Co., Richmond, Va.—New Stock Author- 

asually made t. 30 not having been made.—V. 82, p. 456, tzed.—The shareholders on Nov. 4 ratified the rae to 

a Battale, M.Y.—Reoewvership es ne sp" stock. fram .$6,000,000 to $14,000,000. 

Foll the filing of ‘a bill in in the United ‘States | ~~’ - °>P- . a 3 

Cireuit-Court at Buffalo by John t Cromwell of Cleveland,;| Unien Oil Oo., Galifornia.—Dividend Increaved.—The 
‘steckholder tp the company, and ‘the Garret-Cronrwell | directors, beginning with the distribution of Nov. 10, it is 

Bapincering Co. « of Cleveland, a crediter to the extent» of | announced, have voted to increase the monthly dividend 

about $30,000, Hazel on Nov. 6 waa te paapeets a rie een rote atone tn 


Sioa oe George | . 
revcivers. The fol- 


‘is Re bestaget wort. it has 
Od 20D Sas pe hes rPtaues te om nd by 

ry D n is onl: 
"es, he 1595; “V. 84, _p ad ” 


‘North ‘American Go. tear oa December Dividend 
ant Wied aerey cipal inter to the various com- 

nies in ch it ‘is principally interested sums 
§3, 612 ,938,to provide for extensions and adaitibae anette 
condition of the money market being such as to prevent said 
eompanies from selling advantageously their mortgage 
bo to cover these advances, the directors of the North 
American Co. announce that they have decided to defer 
for the present the declaration of a dividend an the com- 
pany’s $29,792,300 capital stock, altho this is the time | 
when a quarterly distribution payable i in mber is usually 
amnouneed. Quarterly distributions at the rate of 4% per 
annum were made in 1903, :and since then to and including 
September last 5%. 

neome Account.—For 10 months ending Oct. 31 1907 
and entire ashenter se 1906: 


now exist! 
recel 





trom———  Apprecn Diet- . Bélance- 
sri. Deine. Oller. of Assets. dends. 
es ie S56 .....: 156,080 1 at, 212 ont 
923, 1,721,600 pai Se 487,205 4 o.lat ae 
Pia ne i 1907! $4,160, 


ttsburgh (Pa.) Co. the reports for 
on fiscal year ending Oct. 28 compare as follows: 
‘Ptacat an Eormings Bond Tares & Dean pom 
—_— - 0 
ORE: «SEs Saas SiS SET AE is 
Dividends sactoite--Cusatentn (5%), 4268, 109; preferred | Stock 
(7%), $427,003, ‘Sales in year 1906-07 H aggregated $943,695 
Darrels, against 930 ,604 in 1905-06.— p. 1522. 

Temple (Tex.) Water Works Co.—Taken Over by City— 
Bonds Assumed.—See item in “State & City” department 
last week on page 1166. 

Tennessee Coal, thon Ws Mallee Oo — Contra A uired 
Dnited States Steel C rehave Minorit My 
aoe ‘until Nov. 21.—The extréme money. aaainny: on and 

the resulting nevessities of certain members of the:pool, which 
for' the past two ‘years ‘has controfled the company, led on 
Tuesday ata’ conference of bankers and others, held-at. the 
residence of J. P. Morgan, to ‘an agreement in oe ee 
with which the Uni States Steel ace ‘has 
qhened # majority of the capital stock of 

on & «» the tetal amounts anediont ond 


RPeT RE aE 
1906, $7,144 Commas ¥ 


United Shirt & Oollar Oo, a, N. ‘¥.—New Stock.— 
The company filed at Albany « on Octobér 28 a certificate of 
increase of capital stock from ‘$2,000,000 ($1,500,000 com- 
mon and '$500,000 preferred) to $2,500,000, the new stock 
being first preferred 8% cumulative. James K. P.'Pine is 
President and John Squires Secretary. 

United States Steel .—Purchase of Control of 
Tennessee Coal, Iron & RR. Co.~See that company.— 
V. 85, p. 1140, 867. 

United States 
of Joy Line.—This compan a. seen 
in with $750,000 capital stoe 
to $1,750,000), and —e the . 
Connecticut and Rhode Island) between New York and 
Providence, Fall' River and Newport, has ‘bought out the 
Joy Steamship Co., the dollar line between New York and 
Providence. Stevenson Taylor is President and - Q. 
Palmer Secretary. Office, 742 E. 12th St., NW. Y. City. 
—V. 85, p. 350. 

eg tere pet ag Telephone Go., Salt Lake City.—New 
Deal Reported.—R. L. Day ‘& Co. of New York decline to 
discuss the report from Rochester that they ‘have purchased 
this property from the United States Independent Telephone 
-€e.. for-$910,000. -The Salt: Lake capitalists, it is stated , 
forfeited their option and $50,000 earnest money. Compare 
V. 85, p. 416 

Washington e. ©.) Gas Light Co.—Authority Asked. for 

Application has been made to the Court for 
einetie te to increase the capital stock. from ‘$2,600,000 to: 
’ $10,000,000. 

An exchatige hae the following: 


tion Co., New York .— Purchase 
rated in Connecticut. 
nereased in August last. 
eptune Line” (steamers 


an Act of Bay heed comes is au to 
m4 (to @ tot = deivalent t Seed wae PRE Blast, Ap ‘appl. 
cation e 
Sette tas the value iT emis akon D.000,000 ‘and if the aout 
Its the claim Mscment the ‘will Issue new stock at, 
ie rate of $106 “new for each Ae te in the ‘ate of 10% per anaum 85 
com Vv per 2um 
the $2,600.00 400.000 000 outstand stock :)— 3! Tos = - ™ 


 Nepheides OupperOe.’ Seiieeadissdeiiaiiiielinn. 
‘The directors ‘have voted to ¢all'an ‘assessment of $1 °a share , 
50 cents payable Nov. '27\and 50 cents:‘on May 27' 1908. The 
+} Sade $9 per has  cuaponting 100,000 shares ‘of '$25 -each,’on 
been paid 'in.—V. 79, p. 1283. 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY. 
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SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1007. 
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Kansas City, Mo., October 15 1907. 

To the Stockholders of The Kansas City Southern Radhogy Coz 
The seventh annual report of the affairs of your Company, 
being for the year ended June 30 1907, is herewith presented: 
MILES OF RAILROAD. 

The track mileage of your Company on June 80 1907 was 








as follows: 
efanaey ley Mo. go Bolt Junation Mo =~ 33 mes 
P , Toxas._--766.29 “ 
randview, we to Port ur 29 ort at 
Branches 
iro, I. T... to 
janssen, Ax.. ape 
—F bite “on 
e. te Lak eae ta 
Reap einaepemprs nae 
e 
Wok or Be i ion end in andé around 
fi. 9 Sg bee 8 45 omnes band tens me oon ae -77 miles 
‘All other Yard, Terminal and Side Tracks_- os 
Miles of Seeond Track. .......-...--+--+--+4-.-+-++-++-- 6.67 
Lh owned a. 5 en aeteakarscneresbensanin ais Gai 1,183.72 m 
Bi t J tt >. ont. . Mo., the 
“tracks of the St. Louis & San Raliroad Com- 
pany are used by The Kansas City Southern Raliway Com- - 
pany unger trackage contract-—iength of Track so used = 11.03. 
‘Total Miles im System... -_-.-....-.....--.--.-.-+-- 1144.75 miles 


EQUIPMENT. 
The Rolling Equipment enemas or otherwise eontrolled 
on June 30 1907 consisted 

















‘Aoniest 

Loc Owned. Fateh: Puss. Equipm't Owned... ¢ ; 
PEE apactccsepes 20 7 . ntane abies ce 24 5 
PEE aban dgoccusdee 105 , ae 12 gv 
GU asec e yh seee ek 8 and 5 2 

. 12 "35 | Beaeeae Coach and Mall......-. oS j 
ces 5 éh 
— ek), ee ee 
A aia eR esiaabel 
pee ot Equipment 
an ori 
k i Outfit © 
190| Outfit Pist.....-.-..- 
oal 400 | Weter -...----.------ 
100| Derrick ..-_-_--- 
Flat Slope. Levelers 
tetas nec omenedl 6,604 1,681 | Ditchers ._....-...---. 
i Work Service) - le Drivers 
DL adrveunatewas dane 256 Lidgerwoods -. 
Pal a aid Total 
WE isc dtduclacdt cue $s See nr 
Balint .,.2-s---oseceee 
TW op cantposssace 556 
Grand Total. ...._-- 6.160 1,681 
RESULTS OF OPERATION. 

The following statement shows the yy of operation of | Tot 
The ern City Southern Railway for r the year ended 
June 30 1907 compared with e results for the 
preceding year: 

dmerease (+) or 
1906-07. 1905-06 Decrease (—) 
Miles of Matn eg a ae ‘77.26 777.26 Sea 
Micwietetece 6 A atsi 
Miles of Seoond 5.57 BaF xfs 
Gross Earnings from Operation 
aie pe ones -rone Met O58 ,15. 60 AT 

Saelitege ooo nooo? . TRS $83 7h PS Pas-zos Oa "4 'S08-148 Bp 

NE thb o6640d o Cadecevs Po: 406 17 +18 319 04 

E | ae as 178,273 26 174.436 +4, a7 

isos ae 406 607 79, & 46 +26 4 

ansas Olty Terminal... §20,74)986 914 4 +8, 
POR s cng ce coos scccors $9,084,381 $6 $7,568.832.07 4+§14515 299 49 
Operating Expense. 
ty hand s tos 37 $160,245 
hee, <eee ' 

Mniionanes of Equipment 1 Os SED Sep 58 Patty oan bee & 

} ee Transportation Ses aia e a st +454 
ner a aan ie 

Kansas Ciy Terminal _. 020 4 41 a4 43 








Total....... pownnene an BR AOI $5 ,592.275 28 —g192.756 75. 
TORR gags nonnrmee SISD04P 06 BUOH.ATESE + 817.379 86 

fete denntat------ ESSE TOBA Thame | 3 
Ratio.af ting Expenses 

Pe ce 08.78% 7.10 — 

and nia tose oe bea he 80 % 75.29% 


The large increase in f: 


t esrnings isd cipal 
increase in efficiency frem* ements oy Em vie 
respect to ‘track and equipment. 


ey 


4 As stated in the last annual re 


ear ending June 30th pp a was le 4 Bi mat of fujes ae 
facilities to to Sangeet the freight traffie which napurally 


During A, year ending June 30 1907 the Pere of the 


ew spurs and sidings; & the acquisition of tine 
teight locomotives, 200 gondolas, 100 tank cars and 
‘ ey 
y extensive improvements in Road 

prementing a total net éxpendityre ig aoe se” Did 


: few apt was increased by the constructjon of | of 


436,955 16. 
These expenditures have been fully justified b 
sults. they were made, aden traffic we 2 ad. 


vanee of the improved efficienc 4 the pt pers © so that 
even now it is impossible to t offered without 


@ eonsiderable increase in pow 
von nein sopaation at fies indrcene tn Bribes deals ante 
south d business, which gave loads to ears which 
previously been moving empty. 
The ine in southbound movement was largely com- 
pemre yo which the improved efficiency and manee 
d made it to pry nee * 
pon the completion of improvements now progress at 
City and Port Arthur, it is confidently expected that 
this increase in southbound movement will be not only per 
Pete large incr enhaneed. sdinaiiine 
nerease in passenger earn , as 0 the. a 
classes of passenger-train ge RD oe to — and 
development of the country, continued prosperity, better 
uae, additional equipment and consequent improvement 
of service. 


The inerease in due to increased valuations in 
err Louisiana and and Texas 
t is to note thet the net inotease for the year 
is tn excess of the —_— ——_ in gross aioe 
No revenue : 
The new —_ Piviavurg Rane Oe ects in 
aes 1907. These faci ‘entizely ern and 
to take care of the een re to your equipment. 
been laid to 


the past fiscal year side tracks have 
ae establishments and to 6 new cond ain op- 
erations 
_A complete invento material, fuel Pernt supplies 
January 1 SO0F Bod the necessary adj elon 09 at the 


accounts made. 
EQUIPMENT TRUSTS. 
No Equipment Trusts were made during the year. 
total Equipment Trust obligations Outstanding June 30 
pcigunisi capeeia bouts alah SAMRAT ania bee dieteees hee 00 
Pais a during the year, as provided in Trust Agreements. --- -- we 0a ‘boo ao 


NEGOTIABLE GOLD NOTES. 


The situation on June 30 1907 in regard to the 5 per cent 
oe —_ role: h« as follows: 
New York Trust 


ccna re ‘seared by the 


1, which last amount mas k ~. applied as follows: 


Rapeneeeees 9 to June 30 
od tertals aed ‘te General Im- 
D mons - beeen Cntansas cabs one ode 483, A34 871 ie 


“eas 4 


4 iapewnnere 01,360 G1 

“sat leo tfac alien lalalaliii ————-— $3,040,536 03 
Asaets set aside for improvements: 
ne tae lll $166 645 89 


Moeterial released by lmprovemen perreeeeen 

ADA .076 02 

$4,444 Shi 86 

Sse 

a REPLACEMENT FPUMD 
Tn. provements made with the 

service 

became 


oabie Gold Notes theré were taken out 
ald Track materials, which 
The Si: ies ap ibd en tamil alicia 
os : aS ee | 


EXTRAORDINARY 1MPROY 


In the course 
of the N 
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>t | Se cy ——y < 

Total vals of’ la Track and Brides Moasesiole yoleened In aoe al resources of thé réilway are largely undeveloped, only hen. 
course of gener vermments to June: d0th 1907. =~ <2 « FS : 

The Expenditures from this source to June 30 1907 were as follows 18 per cent of the land being under cultivation. The lands 
Station EE, £5 cai wanaceceneodbeciu $13,570 19 in the Indian Territory are now being thrown open to private 
Fuel and Water Stations. - .-.---------------- 170 ghee ° ewnership,-and there -is consiterable land in Arkansas the 
Misce ecous Bulldings __ eat SRE 6,383 “ +2 sf ay" ~ pre ties ox 
New Sidings and Passing T Eh AIRE 271,542 01 title to which is still in the-National Government and subject 
Bridge Supersupctuse and Culverts... .... eo SS aze 0 to homesteading. The territory is rapidly filling up~ with 
Ballasting ......... : om peseamy SY population and will eventually be fully occupied and made 


Changing Grade and 
Widening Cuts and 
Simpling meg TS. ssh dbuemoeheaiun 
Electric Head Lights 
Car for Vice ore dent. =“ 
Advanced Port Arthur Cana) ‘& Dock.Co. for 

Improvements ... ......--.-222266-0------ 


Alig aa 


221 18 
2,061 31 
14,913 47—$531,317 51 
$263,115 00 





Balance Unexpended June 30 1907............-...------- 








The Expenditures: reauyired to finish Authoriard Improve- 


ments, not comipipted June 30 1907, 

New - — Ralls — Fastenings- | SET IR eee $7,863 99 
pe Se eee eee tee JebGeue 311,932 74 
| mm and Rieconsirue tion of Bridges..------ 119. : 


Improvement to Equipment- 
mpegveqpents and addi —_ to “Freight Depot ‘and Tracks 
Facilities, &c.: 






nsas Cit 156,577 05 
Foplin fares 75,000 00 
Fort Smith 100,000 00 
Texarkana 8,627 29 
Shreveport - 9,477 86 
Lake Charle 9,059 00 
Beaumont 75.000 00 
Miscellaneous Statlons- 285,233 37 
New Water Stations. 16,173 51 
New Shop Equl ment- 25,649 64 
New Telegrap fines. _.'.. 16,735 43 
New Fencing... .-.-- 17,322 04 
TOES DERM .cc-psgrcees« 873 
Widening Banks- adbebiie« 111,072 46 
New Builldinge.:.......:----<--. 48 889 08 
Miscellaneous. - - . 76,489 48 
Pmprovements Sra ME aatc0lcadssosatoouconees 260, 832 60 

Toyl.+--2--+ ceshtaieidindetntriecnpeagyanen tasayy ec ingiaitne emg wii eit $1,780,116 50 


The total improvement funds available June 30 1907 from 





sources other than the Surplus from Operations were 
boy Value of andelivered Negotiable Gold Notes294,000 00 
ss D and. Commissions. --.........--.- 221050 00 
—_—_——-_ $271,950 00 
Unexpended proceeds of Negotiable Gold Notes. --.-.-.-.~- 186 643 89 
Materials for General Improvements. ___-_._.__.....--.-- 44,316 03 
Unexpended balance from released materials. ._...-..--- 263,115 00 





Teel... a3... _$766,02 024 92 92 


The total amount of authorized improvements not provided 
for from. Capital Account is therefore: 


Total Expenditures necessary to complete aerenepen Im- 
provements after June 30 1907_ - 
Less funds provided from Capital Account as stated____- 


Dakase 0S Pe BOVIS. cr cmascssnnigesccscesp deepens 





This amount will be provided from-the accumulated sur- 
plus from operation as occasion may require. 


CHANGES OF GRADE AND ALIGNMENT. 

During the year the work of investigating the possibilities 
of changes of grades was vigorously carried on. A thorough 
examination of the entire territory from Kansas City to the 
Gulf was made by reconnoissance and by instrumental 
surveys. The conclusions reached from this investigation 
are that the country from Kansas City to DeQueen, at the 
southern foot of the Ozarks, 433 miles, will permit of a re- 
vision of grade on a basis of 0.5 per cent, or 2614 feet to the 
mile, and that the character of the country is such as to 
make a any lower grade. From DeQueen to 
Port Arthur, 353 miles, it is feasible to reduce the grade to 
0.3 per cent, or 15 8-10 feet to the mile; but the lessened cost 
and the existing volume of traffic make it preferable at thé 
present time to make this revision on the same basis as from 
Kansas City to DeQueen, viz., 0.5 per-cent. 

The importance of Fort Smith as the commercial centre of 
the Middle Arkansas Valley, its rapid growth in population 
and in manufacturing output, and its relation to the Arkansas 
coal and natural gas fields, raise for serious consideration the 
value to your property of placing that city upon the-main 
line of your road. In that case no work would be done on 
the line between Stilwell dnd Spiro, but that line would be 
operated with limited service, a new line, 40.79 miles long, 
being constructed from Stilwell Junction to Fort Smith; 
the branch from Fort Smith to Spiro being utilized to com- 
plete the through line. This new line would be 2.55 miles 
longer than the present line. 

The necessity for ‘improving the grades arises out of the 
location of your line and the character of its traffic. Your 
line constitutes an important trunk line from Kansas. City, 
in the Missouri Valley, to Port Arthur, on the Gulf of Mexico. 


Its future can best be insured against the aggressive develop- | 


ment of its powérful -neighbors and competitors, and a 
reasonable profit secured from the development of its busi- 
ness, by placing it in‘a commanding position as to its facilities 
for inviting and handling business and as to its ability to 
move the same at a minimum eost. 

The traffic resources of the property promise large in- 
creases in tonuage, which consists mainly of Products of the 


Forest, of Agriculture and of Mines—products moving in 
large quantities, permitting full loading of cars and yielding 


a low rate per ton. 
‘The largest single source-of traffic is fr6m the products 
of the vast tracts or Seuthern pine timber ‘which are tra- 


versed -by-the road ane Which it is estimated will last for a‘ 


géneration. In addition there are large bodies ‘of hardwood 

timber which are now in the initial stage of development. 
Next: in + sent ‘ivnportarce are the Prottucts: of -Agri* 

culture South of the State of Missouri the agricuttgrat 





productive. Nevertheless,- thé principal tonnage of the 
agricultural products must always come from Kansas City 
(the second primary grain market of the United States) and 
he great -agricultural sections, centring::at- that point. 
Official reports show that in the year 1905 there were p 
duced in this section 358,111,526 bushels of grain, of which 
66,731,500 centred upon Kansas City for trans shipment. 
Large as this producton appears, it will be vastly increased 
in the future. The advantages to this region of the Gulf 
over the Atlantic Seaboard outlet are constantly influencing 
a larger movement southward, and with the opening of the 
Panama Canal this will receive further and greater impetus. 
At the present time, notwithstanding the very low rates, 
this traffic is quite profitable because of the preponderance 
of the southbound empty car movement.- When the south- 
bound tonnage becomes sufficient to load an excess of cars 
in that direction, the margin of profit will be materially re- 
duced, and should this traffic grow so as to compel 4 con-* 
siderable northboundempty movement, it may be wiped out 
entirely. With the reduction in grades contemplated, the 
movement expenses wilt be cut in half, and this. traffic, 
enormous in volume, will be a source of large profit. Your , 
line is materially shorter from Kansas City to tidewater 


} than any other road under single ownership; and the changing 


rate conditions, due to legislation and commercial activity, 
are giving to the factor of ‘‘Relative Distances”? more nearly 
its economic value in railroad transportation than heretofore. 
If, therefore, to the advantage in distance there be added an 
advantage in grades, your command over this traffic will be 
measurably insured. 

In the district lying between the Mississippi River and the 
Rocky Mountains, Canada and the Gulf,-a territory about 
900 miles wide and 1,300 miles long, approximately equal in 
area to Continental Europe, exclusive of Russia, Norway 
and Sweden, there are but three fields of commercial coal. 
In importance they rank: 1, Indian Territory-Arkansas 
Field; 2. Kansas-Missouri Field; 3. Missouri-Iowa Field. 
Your line crosses the two principal fields, the first 30,000 
square miles and the second 20,000 square miles in area. 
This traffic has never been developed. and is but about 18 
per cent of your total tonnage as compared with the business 
of other lines, where it constitutes from 40 to 50 per cent 
of the tonnage. For the year 1906 your line handled but 
3.2 per cent of the total output of these two fields. With 
development now under way it is expected that this traffic 
will be very much expanded and the profit to be derived 
therefrom is largely dependent: upon the-treatment of the 
grades. 

To these prime sources of low-rate traffic should be added 
the products of the zine mines in-the Joplin District, the oil 
fields in Southern Kansas and the Indian Territory, now being 
developed at a very rapid rate, and the products of the stone 
and slate quarries located.along the railway and in adjacent 
territory. 

The growth in the movement of Products of Manufacture 
and Mefchandise, which, though more lightly loaded, move 
at higher rates, has been very. gratifying and may be ex- 
pected to continue. 

From the above review it will be clear that the Kansas 
City Southern Railway has reached a self-supporting posi- 
tion, large ly from the deve lopment of its local reserves, and 
that from the further development of these resources that 
seme will be given additional «strength: and stability. 

Yevertheless, its future depends in no small measure upon 
full consideration’ being given to the trunk line character of 
the railway, due to its location, it being the short line be- 
tween Kansas City and the Gulf, and this contemplates 
putting it in position to obtain and to move at a very low 
rate, with profit, not only the traffic of its own territory, 
but a maximum tonnage of the products of the great agri- 
cultural sections of the Missouri Valley.that naturally gentre 
upon Kansas City. ‘To insure this position the reduction in 
grades contemplated is most essential. With these changes 
completed, it confidently believed. that your property 
would then have been put in a position of very great strength 
as to command of its traffie resources, as to ability to develop 
its own territory and as to ability to.operate on a low basis 
of cost. 

It is necessary in executing the work of‘ grade revision that 
‘it be spread over a reasonable period of time in order that it 
may proceed without such interference with the movement 
of traffic as would seriously affect the net earnings. 

Arrangements have therefore been made to begin the work 
in the territory between Spiro and Shreveport, comprising 
the heavy mountain division, through a territory where the 
traffic is heaviest and growing most rapidly. This work 
when completed will give a low-grade line for the develop- 
ment of the Arkansas-Indian Territory Coal Field, -and-will, 
besides. reducing the cost’ greatly, simplify and relieve® the: 
operations. ° 
‘. ie ¢ 

By order of the Board of Directors... a 

: taal v ge A, EDSON . 
Miki -:. = President. 
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INCOMB-ACCOUNT FOR THE YEAR ENDING JUNE 30 1907. 
Gross Eermines 





Fre 
ed RS tee 
DE bs ditt Rib Sine amegmionh opcnwiitmhin 
Express 
EEE EE EIT 105,607 46 
OO eee eee 320,740 36 
—_—————— $9 ,084,331 56 


ON a eat are $50,000 00 

ss—Reserve Against Advances-.-.......-.-.- 49,998 00 200 
Interest on Bonds of Arkansas Western Railway 7 

RAE Re ot EET SOK REL AGI IRE ey 36,103 48 
Miscellaneous Interest and Discount--..........-..-.---.--- 42,028 64 


$9,162,465 68 


ye Bo $819,868 67 
: 6 


Maintenance of Way and Structures_._...-- 
t 


Maintenance of Equipment--.-...-......----- 1,108,520 8 
Conducting La * emerenen ck da docitatiln denote 2,885,788 94 
Gomes TERGRGGR. .. « ncidme< ia cin osassston dn 94,429 58 
Kansas City Terminal iinatsdpenne 230,920 48 
—————— $5 339 ,518 53 
SN is foci th co ict in latin ti ttn dich tenia ck Suuiae eA i 183,849 08 


Interest on First Morte: $900,000 00 


Interest on Negotiable 199,707 75 
Interest on Equipment Notes: 
Series SU incaedipn Gambiibonnves $°8 860 00 
"EF avdnepeceneceeqenecs 25,191 25 
—_—— 84,051725 
———————— 1, 183 759 00 


Balance to Profit and Loss-_.----.....---.----.------------ 2,455,339 07 
$9,162,465 68 
PROFIT AND LOSS ACCOUNT. 


aes No. 1 on Preferred Stock; 
Per Cent on $21,000,000 00 declared payable July 11907. $840,000 00 
sencatimee Adjustments 182,531 03 
Balance, June 30 1907, being the unappropriated Surplus at 
CREB GRS < atondciiccccstdeccccccesucscckbcoccccnssceus 2,376,487 54 
30 1906, bet » meted Geant $3,398 968 57 

Balance, June 30 190 the unappropriate jurplus at 
we ogee 4 = $943,629 50 


_ thatdate -.-.-.-.---..-------~-----....--.--.- weenie 
2,455,339 07 
$3,398,968 57 


BALANCE SHEET JUNE 30 1907. 
ASSETS. 
Cost of Properties; 
TG PEs con dccndecessediewadenn $83 381,372 92 
Liquidation ef accounss prior to Reorgar- 
ization, and miscellaneous adjustmen:s 
from June-30 1905--._. ..-..<-.-.---i2 
Improvements and Rehabilitation: 
Expenditures as per Balance Sheet June 30 
1906 (excluding Proprietary Companies). 3,769,534 64 
Expenditureduring the year. ---......---- 2,436,955 16 


—_ 658,314 94 
2,381,372 92 


70,452 22 


Less—Appropriated fromSurplus In eogpect 
of Imprevements up to June 30 1905_--__ 
$87,276,942 02 





Tiepetnetiie: in. and advensse to » Ppotees a 


Companies; 
Prior to June “oh 819° 10 
4103785 66 


1906 
New Acquisitions and Wixtsusiens 








- $822,604 76 
Materials and ——— Ba See esd cei cen sebeosan feiede 800 ,063 76 
Com rent Asse ‘ 


Reserved for Dividend _. _ ._ . $840,000 00 
Reserved for Coupons Unpaid 137 650 00 
Available for other purposes. 454,660 70 


—————— $1,432,310 70 
Loans Receivable, Sosered by N. ¥. Stock: + 











Exchange Colleteral... ............-. 1,000 ,000 00 
Agents and Conductors____-.--..----__- 168,621 78 
Balances Reteivable--.._...:._.-- 388 849 73 
U. S. Railway Post Office Depestanent ow 30,452 54 
Wells. Fargo & Company Express -_-_-_-___- 35.354 40 
PE EES cncuciahectéccscascedean 139,999 80 
Indjviduals and Companies. .-............ 531,149 58 
Company’s Stock in Treasury --.-.......... 12,211 00 
PEE 6. nan cn ctsweenentcusepeane 117,472 11 
3,856,421 64 
$92,.756.032 18 
oOo 
LIABILITIES. 
Capital Liabilities: 
apital Stock— 
Ro SS ee ae ee ee eer $21,000,000 00 
Ges 2. ccc asesins anceddhtisonesd 30,000,000 00 
—————— $51 ,000 ,000 00 
First Mortgage 3 Per Cent Bonds, due April 1 1950_____ ~~ 30, ,000 00 
a pe | Mortgage 444 Per Cent Bonds, 
du Fe Se eee: nn 00 , 
of which. $6,000,000 are ledged to se - p< , 
the Negotiable '5 Per Cent Gold ‘Notes 
due April 1 1912, and $4,000,000 re 
PEE, cccodecncasconsenconniaennm 10,000,000 00 
Hepotgite 5 Per Centi Gold Notes, due. + 
Pt i iadnagin pe sannarntoeat $5,100,000 00 
Less—In hands of Trustees, unsold . _..__-.. 294,000 00 
———————-_ 4, 806 ,000 00 
Equipment Trost 4% Per Cent Gold Notes_............. 1,764,000 00 
Current Liabilitt 
ccounts Payable and Pay Rolls. _-..-. 
Traffic = ayab . 
Unpaid Cow : 
Accrued Tnterest on Bonds and Notes_. 
Accrucd Taxes 3 # 
Miscellaneous 
1,378 47 
40, 


Preferred Dividend Declared. Payable July 1{1907.......-., 
Renewal, ey werenna and Reserve Funds 
Profit and Loss Accoun 


590, 7 
2,378,437 54 
$92,756,032 18 

The above Balance Sheet correctly shows the financial position on of The 
Kansas City Southern Rallway Company at June 30 1907, as an individual 
Company, and is Included in the Combined Balance Sheet of The Kansas 
City Southern Rallway Company and Its Subsidiary Companies. 

(Signed) PRICE, WATERHOUSE & CO., 
Chartered Accou 


ntants. 
New York, October 12 1907. 
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EXTRACTS FROM THE ANNUAL REPORT FOR THE YEAR ENDING JUNE 





New York, October 1 1907. 
The President and Board of Directors herewith submit 
their annual report of the Company for the year ending 

June 30th 1907. 

MILEAGE OPERATED. 

Owned—Minneapolis, Minn., to Angus, Iowa. .-------------- 259. 907 ‘Miles 
Hopkins, Minn., to WEIIRING HEMI. ois 5 sn cne cncao cus 215.42 
Winthrop, Minn., to Storm Lake, lowa.--------- acouseinaiiainal 153.50 “ 
Manitoy Junction to Tonka Bay, San eee a) weet te * Bae 
Halo Jaeten 60 Male, TOWG. «2.220 cnccnccccccecstcsccccs — * 

631.41 . 

Leased— Ruthven to Des Moines, Iowa--.------------------- 137.62 “ 

Operated under Trackage Rights— 

Minneapolis to St. Paul, Minn..............--...... 10.11 
Spencer to Ruthven, nas Scawicasioas ---123.48 
Tare to Pace ONS | WTO o ceccccccwccccccsescnsece 6.07 
BD: RD Ns, Bin cn tccimesectmasesncsccsccdacs 58 
—— 29.21 . 
Total Nee MA cnc cacndccommncccasccsapesceseeessces= 798.2 , 
Second Track 
Owned- “Minneapolis to Repuins, ee 9.57 
pe eS 35 
—— 9.92 
Trackage Rights— 
Minneapolis to St. Paul, Minn....-.-.--.------ 10.11 
Valley Junction to Des Moines, Iowa---------- 3.96 
——14.07 
— 23.99 “ 
Total single track operated - ~~... -.----- D dhdie deticinareniietindl 822.23 ‘* 
Sidings Owned and Leased - ...-...--.----.--0---.--------+- 159.02 = 
Total miles of single track and sidings.--.----.------- 981.2 25 * 
The portion of the road owned by the Company extending 
pects Albert Lea, Minn., to the Tow: : State Line (13 miles), 
leased to the Chicago Rock Island & Pacific Railway Com- 
pany, is not included in the erent table of mileage. 





INCOME FOR THE YEAR. 
The gross receipts and expenses for the year, compared 
with corresponding figures for the previous year, show: 
—Changes During Yr. 1907— 





Receipts— roy 2 1907. Increase. Decrease. P.Cent. | 
Enessnget sunciaawaan $1,¢ 2 At $8,654 01 bi SOE IOS 86 
Mall -... ae. PS ee 5,22 wee $690 87 65 | 
RRO. indneddmtdedsoe 66,920 07 SO308, 08. . aaznces 11 
Frkght 2222222 72772727 -2,681/350 79 130/787 24 22-228 | 
SRRGLY «2 cn cccsecdsavcce 9, 974 — ‘aenexeoge 2,010 13 16.77 | 
Petal ...... ~ .-83, 873, 668 35 $147,002 85 ss te 3.94 
Ope wail expe NSCS. ----- 2,380,506 80 236,778 83 -.----- 11.05 

oat bpteeen 





Receipts over operating 

expenses .- $1,403,161 56... .2 5.2. ...52 5. 
Receipts ev er operating expenses, as above ene cape go et thin inal , ,493,161 5 
Other Recetpts— . e 











Income from investments- -..----------------- $73,326 51 

Interest, discount and exchange 20,518 9 

Trackage and other rentals, as per Table No.3 181,411 

Miscellaneous. receipts 17,685 _— 292,942 58 
Total recelpts..-.---..------.------- homqeaes wabigitnns $1,786,104 13 


| siding, 


30 1907. 

Dasuct jor— 
Stn aetetdiho eas on andcecme mien Odmmaind $176,624 58 
Interest on funded debt, including Interest o 

curities of Des Moines & Fort ge RR. Oo. 1, 105 ae 3 
Trackage and other rentals, as per Table No. 3.. 66,257 26 
Nete arnings from operation of Des Moines & Fort ‘ ‘ 

ge RR., payable under lease_......._. _- 100 908 43° uohe de 

Net cones from operation of M. D. & P, ane 22, 491 32 


1,471,669 00 
$314,434 4 


Surplus. 
From this surplus for the year the following amount has been 
deducted: 


Dividend of 5 200,000 00 
Leaving a net surplus for the year of-.-.......-..-..-.-.. ~ $114, 434 28 
As shown by the foregoing summary, the regulatsemi 
annual dividends of two and one-half per cent each were 
paid on the preferred stock. 

The gross transportation receipts for the year increased 
$147 ,002 85, or 3.94 per cent. 

During a portion of the year the Company suffered con- 
siderable loss of grain tonnage by diversion to lake and other 
routes, owing to the congestion of freight traffic on connect- 
ing lines, due to shortage of cars. ‘The earnings for the year 
were further a by adverse State legislation enacted 
during the year, which tended to reduce the rates for the 
transportation of both freight and passengers. 

The operating expenses increased $236,778 83, .or 11.05 
per cent. They were augmented by increased wages and by 
the higher price of materials and other supplies used in 
operations, but the greater part of this increase resulted from 
payment of personal injury claims arising out of ‘the serious 
wreck on Sept. 24 1906, caused by a collision between a 


FE CR PIER TIER. nc ctoctnecdncnsnctedade 





{ passenger and a freight train at New Prague, Minn., due to 


the failure of the freight train crew to obey orders to take the 
and, in complete disregard of regulations, occupying 
the main track at the north end of the yard at the time of 
the arrival of the passenger train. 

There was a slight increase in the receipts from the trans- 
portation of passengers amounting to $8,65401. ‘These 
receipts would have shown a considerably larger increase for 
the year had it not been for active competition by trolley 
lines for local traffic between the cities of St. Paul, Minne- 
apolis and Lake Minnetonka points and between the cities 
of‘Des Moines and Perry, Iowa. ‘They were also unfavorably 
affected by the law enacted by the last session of the Legis- 
lature of. Minnesota reducing the local passenger rates in that 
State from three cerits to two cents per mile. 

In the receipts from the transportation of freight there 
was an increase of $130,787 24, or 5.13 per cent. 

There was an increase ‘in the transportation of local ton 
nage of grain, flour and other milling products, but this gain 
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was more than offset by the toss of throigh ‘tonnage of the 
same character, eaused by diversion to lake-and other toutes 
in uente of the congestion Of freight traffic on all con- 
weotting fail lines of the Company. Of the -17;612,862, or 
7.96 per cent, increase in tons of revenue freight ¢arried one 
mile, 14.24 per cent was in doeal traffic and 4.95 per cent in 
through traffic. The a distatee eartied per ton in- 
3.86 miles, or 4.13 pér cént, but thete was a decrease 
of .030 cents, or 2.60 pét ¢ent, th the avetage rate teceived 
per ton per mille. This decrease results largely ftoin the 
effect of the new @lass rates inaugutated y the Railroad 
Commission Of the State of Minnesota in November 1906, 
which reduced fally twenty-five pet cent the fates formerly 
received. 
OPERATING EXPENSES. 
The ratio of operating expenses to gross transportation 
receipts fot the year was 61.45 per cent, as against 57.52 for 
the previous year. a with the corresponding figures 





for the preceding year, they show: 
—Changes During Yr. 1007— 

Sune 30 1067. Increase." Dectease. P.Cent. 

no $430,744 » $5,072 80 14.14 
Maintenance of Cauipment “aspioet $e 47,373 sbubawe 11.49 
Conducting trans 1,350 2 102,456 $8  _.._.. 16.61 
General expenses.----__-_- 104,274 1 a esses 61.6 
es _ $2,880,506 68 $236,778 83 Rascuris 91.05 


The increase of $47,273 87 in the expenses for the main- 
tenance of equipment resulted fin the tet part from in- 
creased cost of and materials used in making ¢ 
@n@ in part from more extensive repairs made to all classes 
of equiphiernt. Expenses Tor repairs of locofnotives increased 
$10,050 31; téepairs and renewals of passeni eats, $18,- 
371 36; repairs and renewals of freight cars, $12,407 20; and 

irs and renewals of road setvice eats, $5,761 99; 
ere wete condemned or destroyed during the year one 
ieee: 161 freight and 17 road service cars, and their esti- 
= Value, $59,187 39, is included ih these expensés. 
+ average cost of repairs per locomotive and per cat 
per anhum, compared with the cost for the last year, was: 


1907. 1906. 
Per eee RO moms oe seueseteeese ones 72 ee $ 
IR OOP... 5-2 ss eon 
Ri ataee won Watet Jet we deue' de ue le 56 6446 


At the close of the year theré temained to the fund ¢reated 
to ate equipment destroyed of condemned a eredit of 
$178,430 20. 

Of the $102,456 50 inerease in expenses for conducting 
transportation, $157,376 10 was paid for injuries, loss, 
damage and other casualties, the greater patt of which was 
for settlement of claims for injuries arising out of the collision 
at New Prague on September 14 1906, referred to in precedin 
pages of this report. The expenses for terminal, station an 
train service, and wages of enginemen, increased $74,358 26, 
resulting mainly from ineréased wages paid, but partly from 
the greater volume of traffie moved. Expenses for fuel and 
other supplies for locometives inereased $20,012 65. In 
expenses for ear service there was a decrease of $70,793 91, 
due in part to improved effi¢ieney in train:and car toading 
and partly to the additions to the freight car equipment 


during the year. 


GENERAL. 
The condition of the property was fully main- 
tained during the year; its roadbed and track now compare 


favorably with the best roads in the Northwest. 

The expenditures for betterments, improvements, addi« 
tions and equipment made during the year and charged to 
eapital account were: 

e 


i} end tietion wads... __. oer ¢aveseses ee 
ing. fala, ‘bal ~ Ta rectifying grades baie iY: 3 z7 







epee ep rege oreo 854 
m: 0.24 miles. - ‘871 4 
MRMEDS «oh teiecsoccsencuee 11,143 44 
8 LL CTE I 5,101 86 
sdadseanns och ube Beas Ah: SPEED 31,061 32 
5 A Atak Mage ninientipent cementite scgeus. ceyecccd $174,446 61 


The company expended during the year for betterments, 
tions and improverrents to the property of the Des 
pray & if copted Company, $77,720 16, for 
ith yout Company ac in part payment $42,000 00, 
fave value, second mortgage five per cent bonds of that 


omy. ; 

equipment Trust Notes amounting to $67,495 56 
whith matured during the yeat were paid. Additional 
equipment notes of a tew series to the amount of $47,815 00 
were issued in August 1966 for deferred payments on 100 





stock cars of 30 tons capacity each, delivered the year. 
These notes are payable in monthly installments of $1,328 49 
each, and te Jume 30.1907 there were paid notes of this series 
aggregating $13,281 90, leaving a balance of $34,533 10 un- 
pa.d as of that date. : 

On Jan. 1 1907 the mortgage securing the 7 per cent bonds 
issued on that portion of the Company's road-from Minneapo- 
lis to Merriam Juh¢tion, amounting to $455,000 00, became 
due, and to June 30 1907 there had been redeemed bonds to 
the amount of $337,100 00, the remainder to be redeemed 
as they are presented. 

During the year there were issued First and Refunding 
Mortgage 4 por cent bonds to the amount of $568,000 00, of 
which $330; 00, face value, were issued to retire an equal 
amount of whderlying bonds, and $238,000 00, face Value, to 
reimburse the Company for cash expended for additions and 
improvements. 

In last year’s report reference was made to the incorpora+ 
tion in December 1905 of the Minnesota Dakota & Pacific 
Railway Company, to construct, in the interest of this Com- 

ny, a line of railway within the State of South Dakota, 
—_ the terminal of this Company’s line at Watertown, west- 
wardly to Le Beau, oh the Missouri River, a distance of about 
172 miles, with a branch northwesterly from Conde to Leola. 
a distance of about 57 milcs. At the close of June this year, 
that portion of the | ne from Watertown to Leola, a distance 
of 114.13-miles, and from Conde to a point about 7 miles west 
of Carlple, a distance of 63.81 miks, a total of 177.94 miles, 
had been completed. Grading and track laying on the re- 
maining 51.06 milcs are progressing rapidly, and it is ex- 
pected that the entire line will be completed and placed ia 
operation. before the clos: of the present calendar year. 
S nee comméncing the constriction of this Ine many towns 
have beén laid out along its route and they are being rapidly 
built up as constraction progresses. Although that portion 
of the completed road was not wholly ready for operation 
for the convenience of patrons, since last January, mixe 
trains have been run on frregular schedules on certain sec- 
tions of the lime. Owing, however, to the irregularity of 
the train service, it was impracticable for the Company to 
receive for s‘uipment eager e freight, dairy products, live 
stock, &c. The covntry which this Ine traverses is remarka- 
bly fertile, there being ady a large area under cultivation, 
and upon completion of the line it will prove a valuable feeder 
to the lines of this Cothpany. 

There were purchased, for account of the Minnesota Da- 
kota & Pacific Railway, Company, 2 eight-wheel passenger, 
8 mogul freight and 2 six-wheel switching locomotives, 3 
combination baggage, mail and express, 6 passenger and 6 
chair cars, 900 box and 100 stock cars of 30 tons capacity 
each. All of this equipment was delivered during the year, 
and has been leased to your Company. 

The carnings of the Company were unfavorably affected 
during the year by reduction in freight rates and passenger 
fares made effective under orders from the Minnesota State 
Railroad Commission. Further material ‘and important 
reductions in freight rates have been promulgated by the 
Commission, but an order has been issued by the Federal 
Cirevit Court at the solicitation of the shareholders, restrain- 
ing the officers of the Company from making these fates 
effective, pending further investigation by the Court as to 
their reasonablencss. It is believed that upon submission of 
full information to the Court the ihjunetion will be madd 
permanent. ‘ 

The buéiness prospeets and the condition of the erpos 
for the ensuing year are, at this writing, fairly satisfactory- 
In South Dakota, the crops are excellent, and in Minnesota 
the wheat crop is better than that of the myn yee. In 
Iowa, the corh ¢rop in the southern half of the State will 
probably equal the yield of 1906, but fn the northern half of 
the S'ate the yield is not so large, and oun to the a 
in planting, a cofsiderable percentage of the crop was Cam- 
pets bv A frost. This camnget corn, however, Will be 
used for feeding purposes, and es the present price of corn is 
hgh, it is probable that the amount of corn which will be 
marketed during the year will equal that of the preceding 
year. The oats crop in all three of these States was disap- 
po'nting; but as the prevailing prices for all cereals are ex- 
ceptionally high, the farmers will probably receive more 
for their erops than they have for a great many years past, 
and ths will tend to stimulate business generally. 

E. HAWLEY, 
President. 
eee 
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New York, October 1 1907. 
oe Sraahan ent Wunsa ot Suehawetenn tn tenowing 
report Se Company for the 
ending June 1907 ahd statements w its nameve aad 
property at that Gate. > 


bh Msc Wh tao Sell Nin Cumeieh epeeatet 
following thiles of road: ed _ 





ain Line: Albia, I ‘ Ira, - hb ewe cece ss sees 205.42 Mes 
) BR - |, . & Peoria, M._..--.....--.0 oe A 
ampton to A { ee Sse gra 59.20 * 
r Junction to Story, City, Tow& .....---.4. 84, - 
Fivices Si cere “ 
ewton, lowa.._....-~~.~.---a+% . os 
L 4 + Powe... .. cc nns ‘ 
Mites 
ANS ee re anemone 
‘Total nites Of track... ...........0.- ere ee) 





— PMS @. BY 


mi 


~S.7 8 @ 
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Mov.9 190.; 
SS 
There was no change in the miles of main track operated 
during the year. 
Of the above 558.43 miles, 490.23 miles are owned by this 
Company, 27.70. are owned jointly with ether companies 
and 40.50 miles are leased. 


GENERAL, INCOME ACOOUNT. 























Changes Hs Y¥ 
Receipts J 1907 Ps ie Deceease heey Cont. 
Passenger ...-.--.-..--- 9 Loree 8=§«—penseces . 
Di ingad aeaasega cai + ro ‘bos &s . 1 'b05 ghee edess fae 
ata cnanndssenag 32,956 06 |) @enpsnes 6 
Risble~decsi>nibe ~-- 2.508,82742 125.16768 ..... pallor 
SEE tnsikcecuahesso-ae0 11,148 12 SEED... iccestiighumene 30.05 
lad stam $3,132,048 7 $173,460 " Sailing 1x 
Operating expenses...... 2061,868@4 -....-.... $83,030 00 1.58 
Reeelpts over operat 
>: +l ain Perentes 070 989 43 £206,400 77 _....... 28.89 
Reoetots over operating expenses, ‘as above peaehsheenehenn ~41 070,689 43 
dditional J; 
ieren from Investments... ......-.......- $196 278 01 
and ot! Silas d> snapcioms Inehlipeytsatasatie 7,246 56 
janeous receipts._....-...----.-.-----. 10,101 63 210 26 40 
Pe pee pearl conepeR=conarae=sernn o> nanee goaped $1 206 £15 63 
Tenckage and other entnrtireiecestewnencee #Ee 202 po 
Intevest on funded de apeeeremencceem |) 
Interest, discount on ‘eaebanne 85S Sb oengdéce 105,519 07 844,721.08 
Cr REE Gh. os ceed ane sneehee=neb 
sore __._cbcabras toverbertey sane ene tet fee Born and be 
Total Surplus June 36 1907. -....--..---.-.----.------+ $2,522,008 84 84 


As will be seen from the foregoing summary, there re- 
mained from the income for the year, after the payment of 
taxes, interest on bonded debt and all other fixed charges, 
a surplus of $445,594 80, an increase over the previous year 
of $208 ,152 60 

Compared with the preceding year, the transportation re- 
ecipts increased $173 480 77, or 6.86 . cent, and operating 
expenses decreased $33,030 00, or 1.58 per cent, leaving 
gn increase in reeeipts over operating expenses at $206,- 
490 77, or 28.89 per cent-—— 

Notwithstanding the fact that the Company sustained 
eonsiticrable loss in yon of grain and flour in consequence 
of a:large portion of business of this character moving this 
year by way of lake ports, which last year moved over the 
lines.of this Fa ah the reeeipts from operations —_ Few 
largest in its ony £ and the gain for the year is ase ying 
e ce of the steady improvement in the industries 
the commynities served by these lines and_reflects a normal 

wth in traffic resulting therefrom. 

The operating expenses were 65.82 per cent of the trans- 
portation receipts, as against 70.79 per cent for the previous 
year. Classified under their four general headings they 
anow: 

Changes Rael ' the 


June@0 1907. Increase. Decrease. Per 
Melatonanes ef way sad Cent. 
nrenauee.ot cauipaneat... #300. 40.130 BF $3,701 77 ae ito 
nance equ as ar 
mainte ng trenenottation..- 1,206,292 68 -........ 24.038 ae 208 
General Pr B bognessesoe 121,031 53 ........ 
ab... onemmaresgarcanced $2,061,358@4 -....... $33,030 00 wr 


In the cost of maintenance of way and structures there 
was a decrease of $32,240 87 in the expenses for repairs and 
renewals of bridges and eculyerts, due to. extensive renewals 
and repairs made in, and charged to, the previous year’s ex- 
penses. Expenses for removal of snow and ice and repairs 
to snow fences decreased $8,018 17. Expenses for repairs 
of :oadway and track inereased $24,496 05 and for renewal 
of ties, rails and fastenings $6,008 00 
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The increase in the expenses for maintenance of e quipment 
resulted from a charge to re repairs of freight cars of $17 
representing the present value of 40 cars condemned or ae- 
stroyed, there being no similar charge to the previous year’s 
expenses. 

he efficieney of the enpipment was fully maintained, 
the average oo of re per motive and per car for the 
year compared with the preceding year were: 


1907. ° 
Dar MARONANERS foo - oho open - ewwnccbiscocted $2,016 53 s2ore w 


oS (yy diene een at . 

The expenses for conducting transporta r 
$24,982 8 89, or 2.03 per cent, and they pee oe 
cent for the preceding year. In expenses for train and 
service and casualties thepe was a’ decrease of * iSepenees 
due to a decrease in both train and car mileage. 
for rental of equipment and the per diem charges torte uae 
of cars decreased $37,798 49, resulting from 2s decreame af of 
8.07 per cent in the mileage of freight cars. yard, 
Sane oe other expenses inemnamee $5,010 4 “ an 

ue to the increase in w and partly to the greater 
amount of businggs handled. . , 
GENERAL. 

The physigal condition of the y’s property has-been 
fully Bie on ale and additions and improvements are being 
ark: Iocan as os sandeeed a at 
lngreacing husiness 


cent of the gross transportation receipts as against aT ea ogiae 


The expenditures for ary poem and additions made 
during the year and charged to capital account were: 








e floating indebtedness of the Company was reduged 
eumunin year by $242,500.00 fram surplusincome for the 


7 Phe First and refu Four Per Gant Bonds.af the Gem- 
pany, amounting toe $3 Ane face value, unsold st 
oes lac a. srawla in Sho “eneum cad Uz ae Be 

sposed.of as required, the ,procee refrom being 
to pay off the floating indebtedness.of the Company as shown 


fac 


EF 


in a balanee eben t. rE de 
e prospects for business ensumg a 
very good. “The ‘corn 'crop in Aihnas te exelent sds the 
southern half of Iowa the.crqp is:also pedane 
the northern ‘half of the State the stand 8 fairly ing 
to the late spring and early frosts, the erop did not 
sufficient time to mature,.and.a Jarge pereen of. the yield 
is soft and unmarketable. The damaged portion 
however, will be used-for stock feeding, and, in consequent, 
a considerable quantity of ely corn left. over from 
previous year will be m “ot di command being high, it is 
more than likely that the. e of 
the current yeer will exceed a somarmadlty dur 
year. The oats pe gh in all parte  y ithe Northwest, is 
disappointing, and while the raising .of wheat along the 
of the Company is Comparatively unimnpo unimportant, the yield for 
the yeas = very eatictontons, * prevailing prices forall 
agrieultu products being considerably . than 
many years past, there s2ould be increased agtivity in all 
industrial ente 

By order of Board. 





Western Electric 0o., O nna Issue Authorised. os 
The shareholders at the meeting on Nov. 5 authorized the 
making of a first mortgage to the Merchants’ Loan & Trust 
Co, of Chicago, as trustee, covering all the company ep eis | 
erties except 90 building lots, to seeure an issue of $15 
5% bonds to mature in 1922, but subject to call in 1912 or 
on any semi-annual interest day thereafter at 105 and inter- 
est. The bonds will be used to fund the floating debt. 
The following particulars were made public.as reported in 
the daily papers: 


Financtal Condition. 
Oct. 1 1907. Dec.1 1906. Inc. or Dec. 
Gepital stock outstanding. --.- $15,000,000 $15,000000 }38é-.......... 
me Rs « cpnnseapseens $15,347,000 22,881,000 Dec.87,§34,000 


rit. | Pe $3,733,000 ©$1,627,000 Inc. $2,106,000 
jo = EE and bilis receivable 





sexton of dalgh eheene ciiiiiahin 12,838,000 20,322,000 Dec. 7,484,000 
. ° A gs. 

‘ike, work in process and new 

on D-- stea atogine a fest.) 22,000,000 (not stated) 


4, 920'600,000. trap 19,500,000 (not 

ao SAY. -..-- ’ no . 
‘Total number of employee: $8: 183 rh 24 Pee. 39.9 
Sales for 4 mos. ending May 31. 5832. 614,000 be et pty 4 ne. at 
Sales for 4 mos. ending Sent. 30 1 et 000 % Dec. A S 


952000000" pon EA, $0 O00, Sc0 int s ‘ee preceding ¥: 1087. Sy OS: 
X—. Union h Co.—Strike Off. _—The strike of 


the operaters, which an on Aug. 12, was, called off.on 
‘Thursday of this.week, the atrikers | instructed to seek 
reinstatement. Both the Western Union and Postal ‘Tele- 
graph companies will re-employ the strikers only on their 
individual applications as vacancies occur from time to . 
there being few or no pleges at the present time.—-V. 





p. 1085, 919. ‘}f 


Spader & Co., 74 oto are of na pee 


—The Sir York Stock 


a branch office i in the + oy i aza Hotel, at: yz Ave. goa 
onday next, under t e management 9 
This firm does a lange agtive ty oped >: onthe New York Stock, 
the Philadelphi Stock Tek E} vahuae tad x ¥ 
x ew 
City eftices, its branches in Philadel Baltimore, 
eago, o, Rochester, use, tlantic ty, Nirginia 
Hot Springs and Palm - 
wee ee & O.. , Wibtiam and Pine of thele u- ¥., 
ve y for distribution a new supply of 
os rf fee ny 4 it ie qalue A brief 1 ewerption 
now selling ow intrinsic ue é oat 
gen, sowing of the jams a road and industrial ' 7 o 
ven, sh particularly the payments 
return which they yield if bought at present low market 
bh Copies will be furnished inyestors upon application. 
—Tobey & Kirk, 25 Broad Street, advertise in this issue 
a lot of miscellaneous securities in which they are ‘to 
buy er. sell. Pr oe taper © underlying New York City 
gas and street railway. securities 


Messrs. Shoemaker, Retes «- 
oa are — for eg ed Aint 
netes due 1910, whieh will haat 
rate of 844%. 
—Attention is called to 
ten & Chasen 


NR 
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COMMERCIAL EPITOME. 
‘Friday Night, Nov. 8 1907. 
With continued searcity of currency, trade has been less 


_ Active, the disposition being general throughout the country 


bj 


tp curtail operations and pursue a 7 conservative course. 


“Many commodities have declined. 





Gold imports are increas- 








ing’ and d foreign exchange is higher. 
PAE. BOONE EO. ATE. ae thinitmlinalinmais 
? ] 
*t “* Stocks of Merchandise. Nov. Oct. | Nov. 1 
i ’ 1907 1907. 1906. 
oe ....:... nek _.....-.flerces 4 5,860 4,534 
Goacoa 5 beceseouecseen. Wie 11,365) 3,538 
Coffee , SP nae he epi . -.bags|3,429,618)3 526 ,798)\2 982,843 
Asn nenehawame ae: = 24,141 37,878) 115,011 
Coffee; other. _-_-- da Tein bags} 185,285} 226:291| 337°585 
Se adcucss » tbh mine beie tie ah heads 25,000) 5,000 none 
2 + eeew POSES de® bags, &c. 65.000 56,969} none 
Nic es Ranetacne a PS pe PY te ~ 0. 38,475 42,500) 1,500 
Co! ton smi nwdégdactedgetantanad S| 152,684) 166,335 91,289 
osin CA a barrels " H Bp 39,277 
— turpentine ‘i ob dtannceap en (camate bee 1,213 
nt netetide i TT eee ae Se 885 
Saltpetre- a 4 ba adininceeeal ba 2,116 2,500 500 
Manila he np. connaeencttaamnen bales’ 23,737 21,077 16,394 
Sisal hemp. ee 2 bales; 370) 850 1,991 
Flour wh hapiea barrels and sacks 15,900 21,750 89,600 














fe LARD on the spot has declined, owing to the fall in futures 
at the West, the weakness in live hogs, the unsettled finan- 
cial situation and depfession in the grain markets. Trade 
has been extremely dull at ‘the decline. Western 8.57 léc. 
and ‘City 8'c. Refined lard has declined, owing to the rea- 
sons given above. Trade has been at a standstill, owing to 
the stringency of money. Refined Contiment 9c.; South 
American 10c. and Brazil, in kegs, 1f. The speculation in 
lard futures has been active, at declining prices.. The de- 
pressing factors have been the unfavorable financial situa- 
tion, the decline-in the grain markets, lower -prices for live 
logs, the dulness of the spot trade and general selling. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. F 
November delivery - . .- - RAB * : weed | Ssebo 8.10 8.12% 8.20 
J ahery Gotunty aetadan 8.35 8.37 8.17 .: 95 7.924% 8.02% 
May delivery----_' --...8.50 8.52 8.32 8.0744 8.05 8.10 


PORK on the spot has been easier ,-owing to depression in 
other provisions, larger receipts of hogs at declining prices, 
the weakness in grain and dulness of trade. Mess $16@ 
$16 75, clear $16 50@$17 50 and family $19 50@$20. Beef 
has been quiet’ but steady on small supplies. Mess $8 50@ 
$9 50, packet $11@$12, flank $11 50, family $14 50@$15 


‘since Sept. 


and extra India mess $23@$23 50. 
steady with a small jobbing trade. 


Cut meats have been 
Pickled shoulders 8c., 


pickled hams 12@12'e. and pickled- bellies, 14@10 lbs., 
1134@12M%c. Tallow has been quiet and steady; City 6c. 
Stearines have been dull and easier; oleo 944 @9 Me. and lard 
9144@10\%c. Butter‘ has been fairly active and easier. 
Creamery extras 25l%c. Cheese has been dull and easier; 
State, f. c., small, colored or white, fine, 1544c. Eggs have 
been quiet and firmer; Western firsts, 26@28e. 
OIL.—Cottonseed has been quiet and easier; prime sum- 
mer yellow 36@37c.*: Linseed has been quiet and steady; 
City, raw, American seed, 49@50c.; boiled 50@5ic., Calcut- 
ta, raw, 70c. Lard has been quiet and steady; prime 74@ 
76c. Cocoanut has béen dull and firm; Cochin 9%@10\c. 
and Ceylon 83@8%ec. Olive has been quiet and easier; 
yellow 75@80c. Cod has been in fair demand and steady; 


* domestic 42@43c. and Newfoundland 44@45c. 


COFFEE on.the spot has been quiet and easy. Rio No.7, 
6 1-16c. Mild grades have been quiet and steady; fair to 
good Cucuta 934@10%c. The market for future contracts 
has been more active, but this has been at the expense of 
wrices, which have declined under liquidation for local and 
Vall Street account, as a result of the unfavorable financial 
situation. 
* The closing prices were as follows: 


November ....- 5.20c.| March .......-.. 5.68c.| July- a, © 
Becember _____- S$.208.1 AGU ....-22--< 5.65c.| August . 5.85¢ 
SeGnuery ........ 5.460.) ag, ....---s-- 5.70c.| September - - 5.9u0c 
February _....-. 5 s0cdsune.. ----e-. 5.75c.| October . 5.95¢ 

SUGAR.—Raw has been quiet and steady. C ‘entrifugal, 
96-degrees test, 3.90c., muscovado, 89-degrees test, 3.40c. and 
molasses, 89-degrees test, 3.05c. Refined has been quiet 


Granulated 4.70@4.90c. ‘Spices have been 


and _ steady. i ’ 
Teas have been steady with a fair trade 


dull and steady. 
in small lots. 

PETROLEUM has been ‘active and firm. ‘Refined barrels 
S.75c.. bulk 5.00c. and cases 10.90c. Gasoline has been 
firm and in good demand; 86 degrees 21c. in 100-gallon 
drums. Spirits of turpentine has been dull and weak at 51c. 
Rosin has been dull and steady; common to good strained 

20. 

TOBACCO .—Prices for domestic leaf have been firm as a 
rule, in spite of some further falling off in the demand as a 
‘result of the unsettled financial situation; Sumatra has 
been moderately active and firm. Havana has been quiet 
ard firm. 

COPPER has been quiet and easier; lake 1334 @14c. and 
wlectrolytic 134%4@13%c.. Lead has been dull and easy at 
4.00@4.60c. Spelter has been dull and weak gt 5.20@5.25c. 
‘Tin has been dull and weak; Straits 29.80c. Jron . uiet apd 

steady; No. 1 Northern $19@$19 60; No. uthern 
$21@$21 DO. 





COTTON. 
Friday Night, Nov. 8.1907. 
THE MOV EMENT OF THE CROP as indicated be'e our 
telegrams from the South ‘to-night is given below. For the 
week ending this evening the total receipts have reached 
365,918 bales, against 337,068 bales last week and 315,986 
bales the previous week, —- the total receipts since 
the Ist of September 1907, 2,267 ,423 bales, against 3,047,263 
bales for the same period of 1906, showing a decrease since 
































Sept. 1 1907 of 779,840 bales. 
Receipts at— | Sat. | Mon. | Tues. | Wed. Thurs.| Fri. | Total 
EPS Teepe ! 

Galveston __._.. 15,810 12,608] 25.588) 12,822) 15,986) 15,494) 98,308 
Port Arthur....|- ....- aes SB) eget? 7,674 
‘Corp. Christi, ‘&e) Steen! sos Pied ae are 1,592)/- 1,592 
New Orleans....| 7,976) 18,423 17, 544) 15,823) 8,726) 15,442). 83,934 
Mobile _- 2,265 ¢ 3,664) 3,445 69 1,658) 16,211 
Pensacola _ DOSE - cenedl “duddal “uelnd wevac} << ss-5-28,088 
Jacksonville A ae ees ee eee 52 
Savannah - 24 19,905, 11,989)..8,667) 13,240) 77,989 
Brunswick bndtieel <sdanal acanel ssanilroemined 3,976 976 
Charleston - 2. 2 2,032 618) 1,468) 4,385) 13,658 
SE in<ncnhichewbink: aadmall* aakealt meri . deel Aarne ama 
Wilmington ....| 3,274) 4,257 937; 2,028) 2,86 4,226; 18,583 

a ci snc | 5,281; 3,913) 6,991 2,933; 2,655) 4,331) 26,104 
N'port News. &c} _____ Dy aeaah center tees sss 487 48 
ee i  tebcaien a] encee] woncaf eoweel cosesl : saccks 
ED scomns tie Peer 24 -----| 26 24) 12/° -86 
Baltimore-___--| _...- Bee Bote Bw pe en. 2,594| 2,594 
Philadelphia-_--|  ____- Mn wcaie | 131 50 er 

Tot. this week “65,429 ase “36,632 .632| 85, pas) 49, 905) 41,130! 67 ,487/365,918 











The following shows the es total receipts, the total 
1 1907, and the stocks to-night, compared with 
last year: 














1907 | 1906. | Stock. 
Receipts to rere | eee ee |—- ——— 
Nevember 8. This Since Sep| This Since Sep 
11907. | week. | 1 1906. | 1907. 1906. 

Galveston __--.-- 98,308 572, 899) 150 0111 26 264 467, 141 (562 ~ $87,564 
Port Arthur_.-_-| - 7,674 12,373] : 32,302)" .....- > eceece 
Corpus Christi, &c} 1,592 5,348) 1, 260) FF Pe See 
New Orleans.... 83,934) 326,667,/100,250 552.594! 195,066) 208,989 
¢ ~— vee 16,211) 93 /822| 15, ‘S10! 859) 37.385 » 47,631 
Pensacola-.--.--_-- 3,925) 29 '994| 7,900) SEAM) -p0544 +: 39¢--- 
Jacksonville, ée-| 520 2,459 168) ‘o>. ctciel temmmes 
Savannah. --.-.- 77,989| 662 982] me. 661; 623,751, 144,255) 162,554 
Brunswick -- ---- ; 3,97 65,52 4'376| 40,290] 9,09 22,497 
Charleston --~--.-- 13,658 106'189| 6, aati ee + 35,833 7,273 
SE, weal won eases _ Been s" ee 
Wilmington --.--. 18,583} 221, 188) a3. aoe 172,182 41,180 37 433 
GO rN 26, "104/ 155,125) 2 26,372) 168,407 29,357 43,323 
Newport News, &c 487) 3,110) 1 347 2,929) ae eee 
—. a ei ance ee geo & 144,470 98 333 
Bos oawagaly 86) 676) 129 195; 6,312 2,732 
Sn ty sabes tial 2,594 8,363) 1,378 4,573 5,615 6,451 
Philadelphia ---- 277 938) 50 '850| 4.537 9,399 
; RS 365,918 2,267, 423/414, 010)3 047.2 263) 794,814 814 1,044,179 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















“Receipts at— & 1907. | 1906. | 1905. » 1904. 1903. 1902. 

Galv eston _ oa al 98 ,308| 150,011 1 13,487 109,850) 160,664 99,371 
Pt. Arthur, &c.| 9.266) 1,269 2.064) 499 2,832 67 

New Orleans.| 83,934, 100,250 78,495) 117,352) 124,761) 111,873 
Mobile _--_- -| 16,211 15,410 13,092 12,98. 15,0 9,75. 

Savannah - 77,989 78,661 74,685 68 652 74,938 64,734 
Brunswick -___| 3.976 4,376) 4,692 10,876 12,487 ,368 
Charleston, &c| 13,658 7.037) 11,123 476 8,553 5,857 
Wilming'n , &c} 18,883 19,152| 4 ,040 18,265 19,046 8,190 
Norfolk _-_- 26,104 26,372) 36,491 26,681 25,518 20,219 
N’port N., &c| 487 1.847] 874 438 369 398 
All others. | 17,402! 9, 626) 12, d12, ___ 4,696 5,115 16,624 
Total this wk_| 365 (918 414 (010! 364, (955) 378, 767| 449, 297| 341,448 





Since Sept. 1./2.2 267 423 3 047,263) 2,937, 1318/3, 455, 5752, ,841 444) |2,917, 110 





The exports for the week ending this evening reach a total 
of 181,058 bales, of which 75,470 were to Great Britain, 
12,108 to France and 93,480. to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 


























Week ending Nov. 8 1907. | From Sept. 1 1907 w Nov. 8 1907. 
Exported to— Exported to— 
Exports 
jrom— Great Contt- Great | {| Conti- | 
Britain. Fr'nce nent. Total, | Britain. France, nent. Total. 

? alveston peal 15,770 + 1,132 “16.9 902 ») 225,758) 70,442 114,669 410,869 
Port Arthur... 7,674 ! 7,674 aa ae 4,699 12,373 
Corp.Chris., &¢ na Oe . 300 “300 
New Orleans 8,037} ....| 15 71,416) 19,173 63,349 153,938 
Mobile 14,82910,908 7,7 16,829 15,159 16,417 48,405 
Pensacola wen 13, 925 1: ‘925 12,848 14,225 33,903 
Fernandina .., - =" mente “ 

Savannah = —— ie 26,311 26,311 62,657 41,079 185,154 288,890 
Brunswick.... ~-- Fc yy Toes DE sae 31,796 49,174 
Charleston - oe | - 10,650 10,650 
Wilmington... 10,100) _._. 14,050, 24,150) 71,054 16,520 90,226 177,800 
Norfolk 3,000 = 100, 3,100 4,950) .... 348 5,298 

Newport News 1,000 eancanl” Bae 
New York 12,274 1,200, 11,993 25, 467 94,006 9,488 87,853 191,347 
Boston 1,563 124 1,687, 59,27 seal 683) 59,958 
Baltimore - 2,182 1,314 3,496 14,662, 1,400, 18,919 34,981 
Philadelphia 41 1,564, 1,605, 17,655) _...-| 2,683 ~~ 20,338 
Portland, M > 7 a > tacd 1) chien ices 1 
San Francisco nda i Ra ee a } shea | 2,56 2,562 
Seattle R KS | oat Sasol 5,144 5,144 
Tacoma oo ae eT! ee | 32) 32 
Portland, Ore. | a oséad oa cenkedl Gast <acdbole : d¥ienn 
Pembina : | Sten] enced] Sede i *$eswa poe eS) oe 
Detroit... ..- oe _ ee | egheane 

ee 75. 470 12,108 “03, 480 181 Ose 671, raglan 109, 649,709 1, 1,506, 06,963 
Total 1906... 104,940 54,281 106.033, 265,254 881,633 249,502 804.707 1,935,842 





Th addition to above exports; our telegrams to-night also 
give us the following amounts of cotton oh shipboard, not 
cleared, at the ports named. We add similar figures for 
New York 
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On. Shtpboard, Not Cleared oe: 


Great Ger- {| Other , Coa 
Britain. France | many. |Foreign| oe | Totat. 








New Orleans__} 25,506) 24,359) 10,327) 5,138 3711 65, 701} 129,365 








Galveston -._.| 43,763); 17,803) 21,862 11,282) 2,500] 97,210) 44,352 
Savannah ....} 7,166) 5,296) 15, a7e 2,000) 4,700 34, 541) 109,714, 
Charleston._..} -..-. ti. | 2.0 3,473)... 473 = 30,360 
SS ee 3,300; 3,200) 8 ‘000 et 1 000) 13: 500! 21,885 
| eT Be. | RE Pea ERT AD | 22:721| 22:721) 6,636 
New York....| 4,500) 900 2.800) 4,200) ...-- |. 12,400) 182,070 
Other ports__ ..| 15,000} 2,000) 17,000, 9,000) ___. -| 4 43,060) 23,886 





53,558 77,368 35,093) 31 202) 296, 546 498,268 





Totat 1907__| 90,235] 
Total 1906. _|146,667 
Total 1905_.} 78,044 








61 1543} 59.891, 21,739 60,562, 281.779| 796.087 





Speculation in cotton for future delivery nas av ites ween 
somewhat more active, but as a rule has not exceeded a mod- 
erate volume. The net result of the fluctuations is a slight 
decline on most months, The transactions have been 
largely the result of a contest for the control of the market 
between powerful “professional” interests. Operators sup- 
posed to be identified with the bull ‘‘deal’’ in December, 
which has latterly kept that month 40 to 43 points over Janu- 
ary, have also been active at times in the January option, 
in which there was supposed to be a considerable short in- 
terest. The bull contingent is understood to control a large 
portion of the local stock, and the scarcity of cash at the 
South and the reported refusal of the farmers in some sections 
at least to accept checks or due bills has seemingly made it 
somewhat difficult to bring cotton to New York to combat 
the ‘‘deal,” though some is said to be on the way. Moreover, 
there is a noticeable tendency in some quarters to reduce crop 
estimates. One, by an English statistician, makes it 12,- 
000,000 bales, and another, by a Georgia man, is 11,750,- 
000 bales, these being in both cases maximum estimates. 
The Southwestern crop movement has been light, though 
latterly the receipts at the ports have at times reached an 
aggregate more nearly approximating that of last year. The 
statistical position, on the whole, is regarded by the believ- 
ers in better prices as a strong one, particularly as the quan- 
tity brought into sight thus far this season is over 800,000 
bales smaller than during the same period last year. The 
Liverpool spot sales, too, have continued on a liberal scale, 
and not only is there some disposition in certain quarters to 
reduce crop estimates for this country, but reports are also 
current that the yield in Egypt, East India and Russia will 
be smaller than that of last year. But an overshadowing 
influence has been the continued financial stringency, with a 
sharp decline from time to time in the stock market, and 
rising rates of discount in London, Berlin and Paris. More- 
over, a large North Adams, Mass., print company has sus- 
pended; also a rather prominent dry goods firm in Providence, 
R. 1., and throughout the country the searcity of cash has 
been attended here and there with suspensions of banks and 
mercantile houses, all of which has tended to promote con- 
servatism rather thana desire to embark on new transactions. 
An aggressive bear party here has sold January and March 
at times on a large scale. Indeed, the speculation, with the 
outside public absent, has resolved itself largely into a con- 
test, it would appear, between two organized parties of 
“professional” operators here. Spot markets at the South 
have shown weakness at times, with farmers and others in 
some cases reported disposed to make concessions for cash. 
The reduced crop estimates made during the week are by no 
means generally accepted. Others range from 12,500,000 
to 13,000,000, and even, in some few cases, reach as high as 
13,500,000 bales. To-day. prices declined under further 
pressure. One lot of 25,000 bales of December was offered 
at 42 points under January. Rumors that some cotton is on 
the way here from Liverpool were not without effect. Spot 
cotton has been quiet. Middling uplands closed at 10.80c., 
a decline for the week of 10 points. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract. are as follows: 

-.--@.1.75 on/Strict low mid__.¢_0.30 off Middling tinged - _c.0.30 off 












Barely mid. fair___1.00 on| Barely low = ..-1.25 off Strict ¢ ‘d ord. ting .2.00 off 
Strict good mid____0.75 on|Strict good ord____1.50 off Fully mid. stained_1.00 off 
Fu'ly good mid_-___0.62 on|Fully good ord_-___1.75 off Middling stained _ . _ 1.25 off 
Goo! middling ___-0.50 on|Good_ ordinary ___ 2.00 off, Barely mid. stained 1.75 off 
Barely good mid___0.37 on Strict g’d = tgd_ 0.35 on Strict low m. stain. 2.25 off 
seriet Soe ..0.25 on/Good mid. tinged_. ~ Even Fully |. m. stained.2.62 off 
SEE wantin teens, Basis Strict mid. tinged. 0.26 off' Low mid. stained_ .3.00 off 


The official quotation for middling upland cotton in the 
New Tork market each day of the past week has been: 


Nov. 2 to Nov. 8— Sat. Mon. Tues. Wed. Thurs. Fri 
Mijaling upland __-.... ..--.11.00 (11.10 Holiday. 11.00 10.90 10.80 


MARKET AND SALES<:AT NEW YORK. 

The total sales of cotton on the epot each day during the 
week at New York are indicated in ‘the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





| 
Futures Sales of Spot and Contract. 
Spot Market Market —_——_—_—_——_ 
Closed. | Closed. | Con- , Con 
a sum'n. n. tract. ak Total. 


Saturday .. Steady 10 pts adv__ Steady ea-2-] se--| ----] ----] ---- 





Moriday .. . \Steady 10 pts NAR ine atin lh Su dall (To deue veeedal “amen 
Tuesday I DAY. itectnnd Braqel deeded. ‘a0-c 
Wednesday ‘Steady 10 pts 3 .|Steady..--.-- wee 

Thursday , - Qutse 10 pindec. .-s}Steady:. ...-.. Pi wake 100} 100 
Friday... - a 5.000, 1,900! 6,900 


ulet 10 pts dec. fron 


Total 24) Sok Bass C2 Geet sic. 0. Soud 3,000) 2,000 “9,000 
‘ ~~ x 





44 (523/108 ,623| 55,617) 45,067/400.497| 643,682: 





FUTURES, —The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 














November 8&— 1907. 1906. 1905. 1904. 
Stock at Liverpool ---. _bales. 567,000 326,000 650,000 367,000 
Stock at London _- btn 24,000 16,000 25,000 15,000 
Stock at Manchester - as sare 42,000 24,000 35,000 16,000 

Total Great Britain stock.._._.. 633,000 366 000 710,000 398 000 
Stock at Hambure- ‘ 16,000 12,000 13,000 24,000 
Stock at Bremen -------- -- 74,000 87,000 251,000 145,000 
Stock at Antwerp - OS sf 4,000 
Stock at Havre - 7. BREESE. oats 91,000 51,000 118,000 86,000 
Stock at Marseilles. ____--_-___- 3,000 4,000 2,000 3,000 
Stock at Barcelona ----.. > 11,000 6,000 3,000 8,000 
Stock at Genea____-.-. ae 18 000 53,000 17,000 27 000 
Stock at Trieste baa -. 84,000 1,000 3,000 6,000 

Total Continental stocks.._.... 247,000 214,000 407,000 306,000 

Total European stocks- - - . 880,000 580,000 1,117,000 704,000 
India cotton afloat for Europe. 48 000 80,000 63,000 10,000 
American cotton afloat for Europe 666,556 840,504 649,000 819,000 
Egypt.Brazil&c.afl atfor Europe 109,000 78,000 60 ,000 66, 
Stock in Alexandria, Egypt _.- 182,000 146,000 113,000 130,000 
Stock in Bombay, —— - _... 301,000 321,000 373,000 180 ,000 
Stock in U.S. port _.. 794,814 1,044,179 1,077,866 918,517 
Stock in U.S. terior towns...._ 437,851 472,057 566,477 594,922 
U.S. exports to-day - - - -- .. 20,078 64,313 38 002 43,960 





Total visible supply 389,299 3,626,053 4,057,345 3,466,399 
Of the above, totals of Anaaieaes anc other descriptions are as follows: 
Amertcan— 




















Liverpool stock ...bales_ 476,000 = roy 553,000 323000 
Manchester stock - 31,000 33,000 14,000 
Continental stock 159 ,000 134 poo 377,000 §8239,000 
American afloat for Europe _. 666,556 840.504 649,000 819,000 
U.S. port stocks . _ 794,814 1,044,179 1,077,866 918,517 
U.S. interior stocks : . 437 851 472,057 566.477 594 922 
U.S. exports to-day 20,078 64,313 38,002 43 960 
Total American __. 2,585,299 2,861,053 3,294,345 2,952,390 
East Indian, Brazil, &¢c.— om 
Liverpool stock : ... 91,000 80 ,000 97,000 44.000 
London stock. i . 24,000 16,000 25,000 15,000 
Manchester stock. i b 11,000 4,000 2,000 2,000 
Continental stock . . 88,000 40,000 30.000 67 000 
India afloat for Eurcpe na 48,000 80,000 63.000 10,000 
Egypt, Brazil, &c., aficat.-_-.-- - 109 .000 78,000 60 ,000 66 00” 
Stock i in oe Feypt ... 182,000 146,000 113,000 130 000 
Stock in Bombay. . 301,000 §=321,000 373,000 180 ,000 
Total East India, &c : . 804,000 765,000 763,000 514,000 
Total American _.. 2.585.299 2,861,053 3,294,345 2,952,399 
Total visible supply - - . 3,389,299 3,626,053 4,057.345 3.466 399 
Middling Upland, Live a 5.91d. 5.75¢. 6.164. 3.420. 
Middling Upland , New York - 10.80. 10.10¢. 10.65c. 10.25¢. 
Egypt, Good Brown, Liverpool. 10 9-16d. 10 +38. 8d ® 2 163. 


Peruvian, Rough Good, Liverpool 12.00d. 704. 9.00d 
Broach, Line, Liverpool. . .. 5 84d. 5 13-164. 5d. sia. 
Tinnevelly , Good , Liverpoot .. 57-16d. 59164. S916d. 571 
Continental imports past week have~been 37,000 bales. 
The above figures for 1907 show aninerease over last week 
of 203,422 bales, a loss of 236,754 bales from 1906, a de- 


crease ase> of 668,046 bales: from 1905, and a decline of 77,100 — 


bales from 1904. : ‘ 
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‘AT THE INTERION TOWNS the movement—that is, 
the receipts for the week and sincé Sept. 1, the shipnients 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
‘in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 22,410 bales and are to-night 34,206 
bales less than at the same.time last year. The receipts at 
all the towns has been 119,913 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the» week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
restits for the week and since Sept. 1 in the last two years 
are as follows: 























1907- 1906- 
November 8— Since Since 
— Werk. Sept.i. Week. Sept... 
& St. Lous 17,450 089 24,448 93,948 
Via Cairo _ __ 5.463 26,456 8,596 23,086 
Roek Island _.............. 261 910 1,588 3,478 
a 1,037 10 689 3,347 11,654 
a 1,332 5,302 3,516 180 
Via Virginia points......__.___. 2,681 9.767 2.891 13,498 
Vie other routes, @o....._...... 2,948 6,350 4,107 30,727 
Total gross overiand._..____.- $4,872 =127,563 48,495 185,571 
and ton Y., Bostan. &e 2.957 10,042 1,557 5,618 
Between Interior Feats ae 1,844 00 3,418 12,366 
, &e., South 2.279 17,648 544 9,461 
Total to be deducted......._.. 7,080 36 691 5,519 27,445 
Leaving total net overiahd.«...__. 24,092 90 872 42,076 158,126 





* Including movement by raff to Canada. 


The foregoing shows the week’s net overland move- 
ment this year has been 24,092 bales, against 42,976 bales 
fer the week last year, and that for the season to,date the 
aggregate net overland exhibits a decrease from a year 
age of 67,254 bales. 














’ ——— 1907 ———_ 1906——— 
‘ In Sight and Spinners’ Since St 

Takings. Week. Py a Week. Sept. 

o¢ ports to Nov. & _..+-2365,918 2,26 Agi 414.010 3,047,263 

Net Peri @o Nev, 6... =. 452-« 54/002 90.872 ‘076 (158,126 
Southern consutiption té Nov8- 000 483,000 000 470, 

‘otal 2. M80010 2,841,506 503,086 3.675.389 

mesh RN ce. - scans orale Senbee “aahee *'e¥et01 

Camic irito sight during week.....461,420 ....._.. $67,845 

Foti indent Nove Sy: 3,108 663 "__. 4,051,170 





Morth. spinners’ takings to Nov. 4 46,582 340.102 77,289 407,651 


Movement into sight in previous years: 


Week — Bates, | Sept, 1— , " 
MOV. 10... ...--- 6-20 1905-——Noy. 10._ ove 9 
Novi ee lov. i]... |) 4 neh 064 
903—Nov. 13... -_- i .Wan 1003—Nov. 13 Peer en 4g¢ 
1902--Nov. 14_- 464,523} 1902—Nov. 14- _. 126,205 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southerii and other principal cotton markets fo 
each day of the week. ‘ 
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Olostng Quotations for Mtddling Cotton on— 
Sat day. | Monday.) Tuesday., Wed‘day.|Thursd' y. Frtdag. 
t 11 31 74 10 36 
10 11-16 10 10 0 
1 % o% 10 4 o% 
om jtom un lea” ftom leek 
107 16 re) 1034 10 -16 o% 
ee te it fe’ oie 
11.35 A 31.25 11.15 1. 
10 11-16 ¥ |10 14-16 |10% 0 16 
10% 10% 10 13-16 0 je-t8 
10% 10% 10% 0 
11 10% 10% LO 3% 
10% 10% 10% 0% 


























NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 























Sat'day,| Mornday,| Tuesday,| Wed’ day ,|Thursd’y,, F' 
Noo. 2.| Nov. 4. | Nov. 5. | Nov. 6. | Nov. 7. | Nov. 
"uae .. @ 
Chsing. 222. 10.99 70.8 Zly.48-.al10.48 —|10.40 —}10.28 — 
December— 
Range ------ 10.24-.44 10.17-.49]10.35-.44/10.34-.60|10.27-.43)10.17-.30 
Closing ----- 10.29-.30'10.47-.49|10.39-.40/10.36 —|10.33-.34|10.21-.22 
January— | 
Gena 10.20-.43 10.11-.49/10.35-.44) 10.32-.57|10.23-.42)10.13-.27 
Closing _ -- ~~ 10.25 —)10.47-.48 10.39-.40/10.35-.36|10.29-.30/10.19-.20 
is ty— @ | | | 
ue ng. ....-|10.24-.25 10 8a 10.38-.41)10.3 ~.37 10.29-.31 10.90-.22 
‘arch— | . 
Range _____. 10.19-.45 10.12-.47/10.33-.44 10.33-.57|10.27-.45|10.18-.30 
Closing ------ 10.23 — 10.45-.47|10.39-.40/10.36-.37|10.32-.33|10.23-.24 
| 
btn a _ _-__ —— _ —_——_— —i— @ — 
Pe ae 10.28-.28 10.48-.50 10.40-.42 10.39.30) 10.3 .35|10.24-.26 
ay— } 
cmdline 10.29+.55 10.20-.61/10.41-.49 s0.ee.ealve.es-te 10.25-.36 
Closing. ----- 10.30 —|10.61-.83 10.43-.44 Es eee, 10.30-.31 
u 
iit ake sams —|— —i— @-—|/— poe as —— @ — 
rege ig-.J-.- 10.31-.33 10.93-.4 10.48.47 10.41-.49)10.39-.41 10.31-.32 
y— 
peesnltl 10.47-.50/10.44 —|— @ elinttettes 10.46) 10.86-.37 
Closing... --- 10.36-.38|10.58-.60]10.49-.51/10.47-.49|10.43-.45|10.36-.37 
D cigars. Steady | Firm. Firm. Firm. Firm. Firm. 
Options -.... Steady. | Steady. | Steady. | Steady. Steady. | Steady. 














WEATHER REPORTS BY TELEGRAPH .—Our reports 
by telegraph from the South this evening denote that the 
weather has been favorable as a rule during the week. While 
rain has fallen in most sections, it has been light or moderate 
in the main, and picking has continued to make good 
progress. The marketing of cotton has been on a less liberal 
scale than a year ago. . 


Galveston, Texas.—We have had rain on two days of the 
week, to the extent of forty-five hundredths of an inch. The 
thermometer has averaged 68, the highest being 76 and the 
lowest 60. 

Abilene, Texas.—There has been no rain the past weck. 
The thermometer has averaged 59, ranging from 42 to 76. 

Fort Worth, Texas.—Rain has fallen on two days during 
the week, the rainfall being three hundredths of an inch. 
The thermometer has ranged from 46 to 78, averaging 62. 

Palestine, Teras.—It has rained on one day of the week, 
the rainfall being forty hundredths of an inch. Average 
thermometer 64, highest 76, lowest 52. 

lor, Tetas.—TIt has rained on three days of the weck, 
the rainfall reaching one inch and eighty-one hundredths. 
The thermometer has averaged 64, the highest being 78 and 
the lowest 50. 

San Antonio, Texas. —We have had rain on three days the 
ast week, to the extent of ninety hundredths of an inch. 
he thermometer has averaged 65, ranging from 52 to 78. 

Corpus Christi, Tezas.—Rain has fallen on two days dut- 
ing the week, the precipitation reaching one inch and seventy- 
four hundredths. The thermometer has ranged from 56 to 
84, averaging 72. 

New Orleans, Louisiana.—We have had rain on one day 
of the past week, the precipitation being twenty-two hun- 
dredths of an inch. Average thermometer 65. 

Shreveport, Louisiana.—There has been rain on one day of 
the week, the precipitation reaching forty-two hundredths 
of an inch. The thermometer has averaged 61, the highest 
being 76 and the lowest 46. 

Vicksburg, Mississippi.—There has been rain on one day 
the past week, the rainfall being eleven hundredths of an inch. 
‘A thermometer 62, highest 79, lowest.47. 

Helena, Arkansas .—Fitie picking weather. There has been 
rain on one day of the week, to the extent of one inch and 
twenty-nine hundredths. The thermometer has averaged 
57.5, ranging from 40 to 76. 

Mobile, Alabama.—Splendid weather in the interior and 
eotton picking has made — progress. There has been 
rain on two days of the week, the rainfall being sixty hun- 
dredths of an inch. The thermometer has averaged 63, 





ranging from 47 to 74. 
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finch The thermom:ter has 
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M » Alabav ¢.—Kgin has fallenon o one ve 
the wa, the rainfall veing py ae hundred 
ed from 40 to 73, <- ; 


Madison, Florida.—There have been light showers on one 
day of the week, The thermometer has averaged 59, | 
vaane Ses from 54 to 65. 

nnoh, Geargia.— We have had rain on two days of the 
past week, the precipitation being nine hundredths of an ineh. 
Average thermometer 60, highest 70 and lowest 44. 

Charleston, South Carolina rnin has fallen on three da: 
of the week, to the extent of seven hundredths of an inch. 
The thermometer has averaged 60, the highest being 71 and 
the lowest 46. 

Greenwood, South Carolina.—There has been rain on one 
day during the week, the rainfall being twenty-five hun- 
dredths of an inch, The thermometer has averaged 51, 


moe from 41 te él. 
North Carolina.—We have had rain the pe 
week, the ‘preeipitation being forty-two hundredths o 
inch,- Average thermometer 52, highest 69, lowest 34. 

The following statement we have also ‘received by tele- 
graph, showing the height of rivers at. the points named 


at 8 a. m. of the dates given: 
Noe. 8 1907. Noe. # 1906. 



































Fee Fees. 
New Orleans ___..___- Above zero of gauge . 4.0 § 4 
empns GE GL) SEF: Above zero of gauge. 6.7 3 
a $B ~~ oe nn nn--- -fbeve zero b gauge - oF fs 3 
oe w zero of ga , 4 
Vicksburg qnbeiche nd Above zero of couse. 6.8 12.4 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
November 7. | 1907. 1906. 1905. 
Recetpts at— | Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1 
Bombay. - - - -- _ -| 19,000 98,000 18,000) 85,000] 14,000 93,000 
For the. Week. Since September 1. 
Exports from— 
Great | Conti- Great Contt- 
Britain.| neat. | Total. | Britain. nent, Total. 
Bombay— j 
ee 10,000; 10,000) ....-.- 87,000 87,000 
Piiievbenecaue 16,000) 16,000 2,000} 123,000). 125,000 
1905 3,000; 3,000 10,000 80,000 90 ,000 
Catcatta— 
| SE anal 1,000} 1,000 1,000 7,000 8,000 
5 Ree nied 2,000; 2,000 1,000 8 000 9,000 
ea ----| 1,000; 1,000 1,000 4,000 5,000 
Madras— 
ee 2,000; 1,000) 3,000 3,000 11,000; 14,000 
EES oie sone ted 1,000 5,000 6,000 
EE ah a cntcaiaial nan 2,000' 2,000 1,000 10,000 11,000 
All others— 
EG 1,000; 1 .000| 2,000 4,000 24,000 28 ,000 
, eS ---}| 2,000, 2,000) 1,600) 33,000 34,000 
Sbbescosscae 2,000! 2,000; ....-.. 33,000, 33,000 
Total all— | 
iiibne>s+bonaba 3,000) 13,000 16,000) 8,000) 129,000) 137,000 
| PA Sel .---| 20,000 20000) 5,000; 169,000) 174,000 
1905. fe 8,000 8,000) 12,000} 127,090) 139,000 

















CENSUS BUREAU‘S REPORT ON COTTON-GINNING, 
—The Division of Manyfactures in the Census Bureau com- 
pleted and issued on Nov. 8 the fourth of its series of reports 
showing the amount of cotton ginned to Nov. 1 in the current 
year, comparison being made with figures for the like period 
in 1906 and 1905: 





Ginned © Nov, 1. 
Counting round bales as 4 balea|- Active Ginnertes. 


1907. 1906. 1905. | 1907. | 1906. | 1905. 


United 8 ON SES te. 6,167,600/6,906,395/ 6,457,595 26 135, 27.370 27,802 

816 21! 3,488) 3,638 

210,528 ta 2,190) 2.139 
48,718 1) 277 

1,304,041 4.307 4.431 4,707 

136,800/ 516) 527) 507 

305, 2 3 3 


1,600] 1, 

9,315) 3.512) 4,578 
‘ 2.816| 9.6941 9,717 
(232) 3,086| 3,041) 8 
O2;910| 108° 60 "687 
496(2,685.551/1.004.206) 3,998) 4.142, 4,116 
1,349; 5,431, 8,020) ° 76, (106, ‘1 


nanan steteiles of the repors tactade WOE es tound bales 10 To0¥, TOE 608 tar tote 
870 for 1905; 33,294 Sea Island 1907, against 21,746 for 1006 
and 4. 61 for 1905. 


COTTON MOVEMENT AND FLUCTUATION 1902-1907. 
Latham, Alexander & Co., New York [i Sishy Comet Annual 
Edition). It would be extremely difficult to publish a book 
as unique and handsome in 7hosrepby, Biading, @ &c,, as the 
thirty-fourth annual issue o lexander & 
Co.'s very useful publication “Cotton Movement and Fluctu- 
ation.”” The work is not only handsome to the eye but 
continues as heretofore an invaluable book of reference. The 
statistical side of cotton is thoroughly treated, compilations 
cpyering eceage, production, movement, consumption and 
prices ing important features. Moreover, the publish 
ers themselves review the last cotton season in the United 
States and present the usual article by Messrs. Ellison Lt Co. 
on the course of the trade in Europe. Speeial articles 
under the captions “Report of the L Lancashire Comm 
Cotton Growing in America,” “World’s Cotton ulin saa 

ptian Cotton.” The book —m, contains some 
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e illustrations that oe ppeal strongly to those 
interested in cotton, 


DRIA ND. F 
otto e NY RECEIPTS. 4 ates ogy) 9 


Choremi, Pa Corot Liverpook 


‘now receive a week cable of the erooh and A HB cout at ‘ot 


Alexandria, The foltowing are the receipte and 
shipments for the alah week and for the corresponding week 
of the previous two years: 









































A . " 
ny ee 1907. 1906. - 1905. 
— .(cantaralr 400,000 400 
pA ea 2,122,457 2,008,085 BATE 
This } Since | PF 
Export (bales) — wok, Wee Sept. 1) cat sepe’. 
To Liverpool... ._-___- 8,250} 61,038/|13,000} 58,453} 13,000 48,821 
7 oo pane ms . fe 49,312 Ay. +f 4 f+ 437 
To Aaneriea 2272222727 P RSF RBS 280) “S:so0n S88) aa! 
otelexparts _.___- tex 2.DF5|| 87 50011 58,7084) 4 260) 246.001 
~ Wote.—A cantar is @0 16s. Egy, Weigh about 750 lbs. - 


This statement shows that the receipts for the week were 
400,000 cantars and the foreign shipments 39,750 bales 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 8 for each of the past 32 years have been as follows: 





- recs 10.80 | 1899_c¢.___- pases C.-cce 'B.25)}1 -C....-90, 
bienentl 10.30/1898__..... 5.31}1890._.__.. 9.62}1 

1908.222 2211.80  _ = 5.88 1880 peenges 

1904. _.__. 10.25) 1896....._. 8.12}1888_...... 9.88/1860 
1903_......11.16)1805-_ - ~~ SBR 13O87 2 nee 

1902....... 8.45)1 ~--+-+ 5-62)9886._..... 

1088. .....- by? | Seaepa 8.31}1885.-_.__. 

RD.- .-0n- 9 BEES-osenc0 8.50)1884._..__- 








JU : E ——— Mer genes og ETC. oe demand for 
ging uring the t wee continued ve uiet, 

rices nominal at 93c. for 2 lbs., stand dard zretes. yin 
butts dull at 3@4c. for bagging quality . 


EGYPTIAN COTTON CROP.—The Alexandria General 
Produce Association concluded the summary of its reporte 
for the month of September by stating. that ‘“Excep Coneiia 
satisfactory reports continue to be sent from Upper Egypt 
Tips querying points to a larger crop than in season 


Messrs. Choremi, Benachi & Co., however, write ‘under 
date of Boston, Oct. 21, that “since the above report was 
issued complaints of continued cool weather have n re- 
ceived which is affecting the out-turn of the second. picking. 
The market having shown a advance, these 
reports of injury by low tem rature are evidently confirmed. 
Some are reducing crop e ates.” 


JUTE CROP OF BENGAL.—Final Forecast jor 1907.— 
The Director of Agriculture, Bengal, issued under date of 
Calcutta, Sept. 21, the following summary of the final jute 
forecast ‘for 1907: 


fed acreage Estimated outturn 
, Year— under J ara 
SS five, cnsienceiola cages aed 9.585.800 
Champeren. Mucuffarpur and hed Pes ve been 
MOS tote) pad this as rat acral camps ve een $00 chown in 
the preliminary forecast. Dunrict variations slight call fer no re- 


xcessive rain damemé 5 the a. a. ees ‘nota, 
ina in the early part ala in, 
_ ya 2n5 Sea mat wir! 


o season rainfall was Insects alé 


Burd 
mn the case of Burdwan, _~ = i. | la and eae 
of tareuer tng inqutty J Ay = 4 ome eee, ne pig 
Ss ier ea fics. The enimateg a. 


Ve iftie jute remal ins from the crc year. 
“The follow fare net yeas Murs, as reported to this office for other 


Spach Done ee eT a na 
estimates an outturn of 609 bales 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures. do not inelude o 
nor Southern consumption; 
the wi movement from the of that part ‘the 
crop w finally reaches the market ehrowgs the outperts. 


iemnmahe lenient 
1905. | 3907 | 1906.) agos 









Recetpis oi the Ports 
1907. | 1906. ; 1906. | 1907. | 1906. 





Wek 
ono } 












from the plantations since Sept, 1 100f are'S,654 Ot tele 
* JOSTaT cis thence Slat he aw 
week were 365,918 » the movement from 
abnor towne Lat Jar meat the pa 

= week were 477,869 aloe nn for 1905 they were® 














+ and leave those for previous weeks of this and last year for 
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WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement’ indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, cr amount gone 
out of sight, for the like ‘period. 














Cotton Takings. 1907. 1906. 
Week and Season. —_—-- 

Week. Season. Week. Season. 

Visible supply Dts Deedanecag DE. s.ancend 8,314 30G). -.--..- 
Visible supply Sept. 1.........] - wot Me er 1,784,156 
American In sight to Nov. 2. -.-| 461,420] 3:198:563) 567,846) 4,051,170 
Bombay receipts to Nov. 7_-.-. 19,000 98 ‘000 18 ,000 ‘000 
Other Indla ship'ts to New. \ ee “6,000 50 ‘000 4 ‘000 49,000 
Alexandria receipts to Nov, 6. 54,000{ 282,000 54,000 268 ,000 
Other supply to Nov. 6a._._..- 11,000) 76,000 10,000 95,000 
Total supply: _- enaceawsets 3,737,297, 5,996, 407 3,968 153 “6,33 332 ,326 
vusible's supply Wi ccidesa 3,389,29 _3,389,299]3 626,053] 3,626,053 
Total takings to Nov. Dcihbeadl 347, 998) ” 2,607,108 ~ 342, 100 2,706, 273 
Of which American... -.-.---. 301,998] 1,949,108} 262,100 2 ,088 .273 
Of which other. ...<....-.-. 46.000; 658 ,000 80 {000 "618,000 














‘a “vq Embraces receipts in “Europe from ‘Brazil, Smyrna, West. Inales, &c. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and -shirtings. Merchants are buy- 
ing very sparingly. We give the prices for to-day below 


comparison. 








Sphe éxports to ‘Japan sincé Sept. 1 have’ been 7, 7738 bales 
‘ffom Pacific ports and 993 bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being-in cents per 100 Ibs.: 


Sat. Mon. Tues. Wed. Thurs. Fri . 
Live EE e.,.20 20. 20 20 30 
Manchester ----_.c. 18° 18 18 18 18 
ne ee es Peet c. 20-22% 20-22% 20-224 20-22% — 
Bremen ..-....... e.. 38 25 H 25 25 25 
Hamburg --..-..- | Pe | e) 19 19 19 
ntwerp _____...¢. 2244-25 22%-25-° L 2244-25 2214-25 2234-25 
Ghent, via Ant..-c.. 283 28%-.; 14 28% 28% 31 
Reval, indirect...c. 30 30 | 4 . 30 32-34 
c. “hy! Zo ty dk oe 
B. By By By ahs 
4% be 22%-25 
32 32 32 32 33 
50 50 50 50 a 





LIVERPOOL.—By cable from Liverpool we‘have the fol- 
lowing statement of the ‘week’s sales, stocks, &c., at that 
port: 


det. 18 Oct. 25. Novo. 1. Nov. 8 

Sales of the week —— bales. 5 ,000 ° 49 ,000 48 ,000 50,000 
Of which speculators took - 3,000 2,000 1,000 3,000 
Of which exporters took.-.. 2,000 2,000 2,000 1,000 
eee 45 ,000:- 42,000 42,000 45,000 
e+ acomaeacons 4,000 6,000 + 6,00 5,000 
NT io on os oo ricer wn thet tenth 64,000 79,000 100 ,000 77,000 
Total stock—Estimated____ -_563,000 568 ,000 542,000 567,000 
Of which American —Est+- 471,000 472,000 453,000 476 ,000 
Total import of the week- . 89, ‘000 90 ,000 79,000 108/000 
Of which American_--.----. 8T,000 65,000 61,000 93,000 
yo GO eee 260 000 242,000 349,000 352,000 
Of which American... _**_- 307 ‘000 193,000 295,000 265,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


















































1907. 1906. spot cotton have been as follows: 
oF. 84 lbs. Shirt- , lbs. Shirt- | Cot | 
328 Cop. y= Rpt me yr} 32s Cop = thee r0 ae. Spot. | Saturday.| Monday. | Tuesday. Weanesday.| Thursday.| Friday. 
t. 3 Tpl’ T: est. pl’ | oe —_—— 
eeiied Twts' to finest Upt's wist to fines Upl's ary j Fair Fair 
~ Sep jd. d. js. d. 8. d.j. d. jd. d. js. d. s.d.| d. og <4 i Quiet. | Good Fair business | business | Quieter. 
coi [10 M1-16@ 1214/6 5 @102 | 6.609% @ 10%/6 44@9 6 | 5.66 : inquiry. | demand. | doing. doing. 
ct. 
x 10% | @ 11% 6 ¢ 10 1 6-53 He @ 10%/6 6 ee 8 6.14 | Mid.Upi'ds. 6.05 5.97 6.07 6.03 5.99 - 6.91 
10 9-16@ 11%/6 10 0 5219 13-16@ 11 {6 7 9 6.45 
18 |10 9-16@ 1k 6 3 100 | 6.5419 1516 11 1/6 74@8 10 | 6,33 ies ...... 6,000 | °10,000 8,000 10,000 8,000 8,000 
= 10 7-16@ 11%}6 2 100 | 6.19/9 15-16 1L |6 7%@9 10 | 6.12 | Spec.&Exp 500 | 500 500 1,000 100 500 
Ov. ms : 
2 109-16@ 11%|6 14%@ 9 11 | 5.93/9% @ 10%|6 7 @9 9 5.80 Futures. | Steady at Quiet at | Steady at | Quiet at | Steady at] Steady at 
1 1 1 0 | 5.91/97 . "75 | Market 9 @ 10 pts. 7@8 pts. | 6@7 pts. |2 pts. adv.) 6@8 pts. [6 pts. dec. 
0% © 11506 “4 nelieadh Ines seers 1034 6 ht liaiiaedl Vin sec ° } advance. | decline. .| advance decline 
—_ | 
* : Market, }| Steady at | Steady at |Easy unch.| Steady at |Steady at | Steady at 
SHIPPING NEWS.—As shown on a previous page, the 4 } 7@ 11 pts. /144@-4 p pes. to i point | 744@ 10% | 8@11 pts| 5@7 pts. 
exports of cotton from the United States the past week have | ?-M- )| advance. | deeil advance. | advance. | decline, | degline. 


To Batcelona—Nov. 4—Antonio z, 700: Lovstakken. 2.500 3,200 
‘ .. To Genoa—Nov. .1—Fried m_. 656." __Nov. —Hambure, 

2,699: Liguria, WOR ias. « gone os. - se whines B,.455 
To Napies—Friedrich, 902. me te $Cietie, “200. - 1,102" 
To Japan—Nov. 2— St. Patriok, - 448 
GALVESTQN—To Livespeol—Nov. Nae 8” SRtariaaarety 5,237 
Te London—Nov. yo Soto, 800.._._.__. . a 800 
re Bensester Hes. 6—Marla de Larrinaga, 9.733 a" .733 
—Nov. 6—Cayo Soto, 242; Thurland Castle, 890-_ 1,132 
PORT. ARTHI R—To Liverpool—Nov. 5-—Coniston, 74... 674 
NEW ORLEANS—To lave Ey” 5—Barrister, 8.037 _. 8,037 
To Bremen—Nov. > Rabeh sat den qaswe s 6,200 
To te OR 2— Dacia, “a2 aie eae * 792 
To Antwerp—Nov. 5—Buffon, 1,059_- __ 1,059 
To | at mene “gg he - 6— Gerty, 300_____- 300 
To Venice—Nov. rty, brs 250 ia sem * .750 
To Naples—Nov. $— rty, 4 een ubtemeten de anna 400 

To Trieste—Nov. 6—Gerty 2 700 Aiminetined 7 
MOBILE—To Liverpoals-Nov. *2—Inkula, 14,829_ aeenet 14,829 
To Havre—Nov. 6—Wearside, 10,008__._.............. 10,908 
To Bremen—Nov. “= —Fernfield, 7,766 - a 7,766 
PENSACOLA—To Bremen—Nov. 2—August Belmont, 13,925 13,925 

SAVANNAH re Bremen—Nov. 6—Alf, 2,983: Meridian, 10,625 

bs Nov. 7—Cralgard, 10,302 ‘ 23,910 
To Antwerp -Nov. 2—Eretria, 500- 500 
To Reval—-Nov. 2—Fretria, 300 300 
To Gothenburg—Nov. 6—ait. 700_ 700 
To Maimo—Nov. 6—Alf, 700 700 
To Gefle—Nov.6—AlIf, 100 " 100 
To Stockholme Nov. 6—Alf, 1 ends ; 1 
Tr Onarte Nov. 6-——Alf, 100 - 100 
WILMINGTON—To Liverpool—Nov. 7—Yanariva. 10,100__ 10,100 
To Bremen—Nov. 2—Cruysader, 14,050 14,050 
NORFOLK -To Liverpool—Nov. 4——Madrileno, 3,000. . 3,000 
To Bremen—Nov. 4—Aibano, 1900... __ b eee itis tacit le 100 
BOsT ON—To Liverpool —Nov. 5 —Cym meric, 1,563~ conneeegees, jee 
o Yarmouth— Nov. 5—Prince rthur, i24 Ba pe gees 124 
BALT IMOR *—To Liverpool—Nov. 1- Ulste rmore 2,182 2,182 
PR a men—Nov. 6 reslau, 1,003 . 1,003 
mburg—Nov. 1—Tronto, 311 “e3t1 
PHILADE LPHIA—To Liverpool—Noy. 1- —Weste rniand, ti 41 

‘ To Hambure—-Nov. 2--Ardalusia, 1 “om haus huinanrenngldibecia anal ow wh Bhs 

# To Antwerp—Oct. 31 _ weatton. 35 Bods 352 

' . oman 
‘ Totabs...% - 20-2 181 ,058 
« The particulars of the’ foregoing shipments for the week, 
arranged. in our usual form, are as-follows: 
Great French Ger- —Oth.Europe— Mer., 

: Brilain. ports. many... North. Sauth.. &c. Japan. ° Total. 
New ‘York 12,274 1,200 2,276 1,512 7,757. 48 25,467 
Galveston 15.770 idk 3 ~-% £132 é ... $6,902 
vort Arthur 7,674 es " . ‘a6 7,674 
New Orleans S ,037 6,9 1,059 7,150 . » 23,238 
Mobile ‘ 4,829 10,008 '7,.766 8 a 33,503 
Pensacola . + =. 4; 13592: 56-4 é-2* 18,925 
Savannah pase Ge 2,301 100 . 26,31 
Wilmington 10,100 . 14,050 — Seton 24,150 
Norfolk 3,000 in... 49 = . oie id 3,100 

ton . PA ER tg a 1424 ~ 1,687 

‘Baltimore 2,182 ° 2 Te -¢ebeae 3/496 

Philadelphia 41 1,212 352 é ot, 605 
Total 75,470 12,108 71,545 6,356 15,007 124 448 181, 0 58 


reached 181,058 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 










Totat 
4—Cevic, 4,250 upland, 314 
3,058 . 


NEW FORE — 
fore’ a. ..Nov. 

To Hu Nov. 1— 

To Manchester—Nov. 

To London—Nov. 

To Havre—Nov. 

To Bremen—Nov. 1 





.233 
To, Hamburg—Nov. 1—Waldersee, 475_- 
To Antwerp—Nov. 4—Kroonland, 562_ 
To Copenhagen—Nov. 6 Helle Olav. 950 











The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 


The prices are given i~ rence and 100ths. Thus: 5 79 means 5 79- 106d. 





















































Nes. 2 Se Mon. Tues. Wed. Thurs. Fri. 
) 
Nov. 8. |12%[ 12 124%, 4 |12K| 4 [12%] 4 Lt no 
pP.m.| p.i. -D.2./p.m./p.m.|p.m./p.m./p.m./p ie. s. 
d . d. d. d d. d. d a. 4 d. d. 
Nov __..- ---|5 79. |703¢/75 |81 |7544|7744/83 |7344/72 [65 (6634 
Nov.-Dec.|.._.|5 6944/62 (6754/73 (6734/60'4/76 (6654/6514/59- (583, 
Dec.-Jan |__--|5 68 44/66 17115166 |6815|75 [66 [65 [59 - 15835 
Jan.-Feb |_...|5 6656/5044 /6434|704%4/65 (67%4/74 (654% 165 (5054/58 % 
Feb.-Mch.|.._.|5 664/59 (6444/7044 |65 (6744/74 |65%/65 (60 (59 
Mch.-Apr.|..../5 66 (59 (64 (70. 6434/67 |74 [6534/65 (6044 /59% 
Apr.-May.|._..|/5 66 [59 83 15 69 44 64 46 67 |74 |65 14/65 34/60 14 |60 
ay-June |... _|5 6544/58 44/63 44/69 4 6454/67 [74 [6534/65 4/61 60% 
June-July |.._..|5 6544/58 (63 (68 4 |664%'74 (654/65 4/61 60 bs 
JulyAug -|5 6234/56 6035/67 [6135/6435 |72 6314/64 [60 34/50 3 
Aug.-Sep.|...-|------ -+-p|----|----|----|----]----]----]---- ----|---- 
BREADSTUFFS. 


Friday, Nov. 8 1907: 

Prices for wheat flour have remained steady as a rule, the 
break in wheat having had practically no effect upon the 
local market. ~The trading, however, has been on such a 
small scale that quotations are largely nominal. The firm- 
ness is traceable mainly to the fact that stocks here have 
fallen to a very low level. The reports from the Northwest- 
ern milling. centres have been less favorable thar recently. 
The stringency of money is hampering business seriously , 
it is stated. Some of the mills there have closed down, and 
a further curtailment of production is expected next week. 
Rye flour has been dull and easy. Corn meal has been ‘quiet 
and steady. ‘ ’ 

Wheat has suffered-the effects of the: eontinued finantial 
pinch, both at home and abroad, in a severe decline. ‘The 
advance in the discount rate of the Bank of England and Also 
in the rates of the Bank of France and the Imperial Ban of 
‘Germany, with-the prevailing se arcity of eurrency at “the 
West and the breaks in ‘the stock market, have all united 
to depress values. Yet-the export demand has continued 
active, the world’s shipments:-for the week havé nét* been 
‘burdensome, though those from: Russia ‘were unexpectedly 
liberal, and crop reports from India have been* distin¢tly 
epee ne The British: Secretary’ for Indis -has received 
from the Governor-General reports that in-'sémeé ‘parts "the 
situation has become Worse during*the past week.’ ‘Slight 
but insufficient rains ‘have fallen in Bombay and Bengal, 
he’ states, but in Northern and Central ‘Indi#i-tast week was 
practically rainless, and in the North hot’;dry winds increased 
the damage. The prospects, he further states, are worst 
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in the United Provin ces, Agra, Oudh, the Punjab: and the 
northwest’ frontier sade of Rajputana, where autumn 
crops on unirrigated lands must now fail. East Indian 


. prices, he adds, have continued to rise, though already far 


above the normal. e by frost is reported in some parts 
of Russia. Rains have fallen in Argentina where they are 
not wanted, The rise in sterling exchange has tended to 
facilitate export husiness of late and so has. an agreement 
among farmers of the Northwest to accept exchange on 
Minneapolis in lieu of cash.’ As a result,’ it appears that 
nearly 3;000 small country: grain elevators in Minnesota, 


- North and South Dakota and Northern Jowa havereopened. 


This for a time caused a sharp recovery: in prices. at Min- 
neapolis. Winnipeg prices have risen sharply at times on 
inereased export sales.. Nevertheless, the fact is that, how- 
ever strong the situation -may.be regarded so far as it relates 
to the actual wheat trade itself, the financial. pinch which 
has latterly made -itself* severely felt here and in Europe 
has been, on the whole, the dominating factor. The foreign 


. markets have fallen, and selling for a decline in the American 


markets has been more aggressive. It is felt, however, that 
should the export demand continue under better financial 
conditions it would not be without its impression on the 
market. To-day prices: were irregular, closing lower on 
weak cables, selling on stop-loss orders, a lower corn market 
and bearish pressure. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Wo. 3 red wintit......35....8-dse7- 107% 107% % 102% 101% 
December delivery in elevator - - . - - 1084 108% Holl- 105% 103% 101% 
May delivery in elevator--_-_..---- 111% 111% day. 109% 107% 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
'* Sat. Mon. Po vas. Thurs. Frit. 
December delivery tn elevator. -. Rts: 95% 5% 2% 90% 90% 
May delivery in elevator-- % 103% 103 34 101 54 100° 99% 
July delivery in elevator athena dads % 97% 98% 96% 95% 95% 
Indian corn futures have declined, owing to the sharp fall 
in wheat and heavy liquidation, owing to the disturbed 
financial situation. -Bears have hammered aggressively, 
uncovering. stop-loss orders, The Liverpool advices have 
been unfavorable and the cash trade has continued sluggish. 
The decline in provisions has also had a depressing effect. 
At times rallies have occurred, owing mainly.to profit-taking 
on the short side, few caring to buy for long account, not- 
withstanding the unfavorable tenor of the husking returns 
and the smallness of the crop movement. To-day prices 





were easier in the main on a Government report indicating a 


crop of 2,553,732,000 bushels. This caused general selling . 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat: ae. Tues. Wed.Thurs. Frt- 


ee ey 71 ns ‘ 69% 6 
Deotesbor delivery ih elevator ss: 71 71 Holi- 70% 70% 609% 
May delivery in elevator--.--..-.-..- 68% 68% . day. 67% 67% 66% 
DAILY CLOSING pntae OF' CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliveryin elevator - - .--- 59 5 
May delivery in elevator- ---. ..59% 
July delivery in elevator. -59% 60% 60% 58% 58 56% 
Oats for future delivery in the Western ‘market. have 
deelined in company with -wheat and corn. There has been 
considerable liquidation, partly for account of leading bulls, 
though the trading as a rule has been comparatively quiet. 
Light receipts, small stocks, and the shortage in the crop, 
as well as other bullish features of the situation, have been 
more than counterbalanced by the unfavorable financial 
conditions and the depression in other cereals. The cash 
trade,has‘been dull. To-day prices declined on. weakness in 
wheat and corn and liquidation. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
on. —-. a= Wed. Faye. Fri. 
Mixed, 26 to 32 Ibs______- 1% 1% Holl- 51% 50 52 
White clipped, 32 to 34 Ibs. 55 ie 58% 55 44- 5h day. 55-58 544-57 5434-5 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery In elevator - - - - - 48% 49% 49% 48% 47% 46% 
May delivery in elevator te ..51% 52% 52% 51% 50% 40% 
July delivery in elevator. -.--.--.-.--- 47% 48% 48% 47% 46% 45% 
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The following-are closing quotations: 














FLOUR. 
Low grades, winter_...$4 00 @$4 50! Kansas peaiahes a $4 90 @$5 10 
Second clears.._..-- .- 3 30.@ 3 35 } Sep eS SSS. na a 
SEE dcatinnttncustand 450@ 475 Blended patents ‘ees 2 é 
I eee 4 90.@ 5 001 Rye flour_-_.......-.-. 
Patent, spring....-.-- 575 @ 6 25 Bockwheat flour 
Patent, winter. ......- §15@5 35|Grakham flour.-. 
Kansas patents -__-__- wow weet Mee. 23.4.5-445.- 
GRAIN. - 
tg | per bush.— ¢. |Corn, per bush.— c. 
. Duluth; No. 1-. .--- Nominal. No. 2 mized, new. ..... f.0,b.69 4 
N: Duluth,.No. 2...... Nomtnal.| ' No. 2.yellow, new. ----.-.f.0.b.69 4 
Red winter, No. 2-..--f.0.b.101%)| No. 2 white, new.-.----f.0.b.70 4 
ard ..-- Nominal. | Rye. PSR bush.— 
Oa per bush.— Vestexn. -~ ~-~.~ 
Natural Low aaa Ss alicneedl 546 Ss Seats and-Jersey - =. - : 
nes - «%.. . 4 Barley —M 
“ white, clipped “say @ar | Freditig -.-.----+---- Nomin 


AGRICU LYURAL. DEPARTMENT” . REPORT .—The 


* Agricultural Departntent’s: re port on the » Gepeal “and other 


crops was issyed Noy;-§, ands given below: >= 
The Crop Reporting Board of the Bureau of Statistics of the De pestnian 
of Agrieulture finds from the ere of the correspondgnts and agents of 
the A follows: » 8 : Ps 11907 indie 
reNtminaty retu t ne on of tern ndicate a 
total $id ofvabout 2,5 Doe oe dba Ghu bes ls, or an ay werame of 26 bushels per 
compared d with ah ayerage yleld af 30.3 bushels per-acre e* ~ $4 


fi0, “000. wugheis)-*as final equieng a 31906, 28.8 
ten-ytat Averhge of 25. tas els is e&timate of eA WABae to to- = is 


subject to such revision and correction as may be found proper when the 
final estimates of the Bureau are made next month. 


The tellowing- table showa,fer the 25 principal co m States the pretimin 
estimasges of total production and the average yield pets agre.inri907, with 
| = extimates of yleld per acre’ for 1906 and the ten-year average in 


Total Product 3 ~ eed 2907. 1906. For 10 








: Prelit Pretim'y.. :Final.. . Years. 

> 36 36.1 34 
30.5 39.5 32.5 
24 34.1 27.7 

31 42:3 28 
21 23.5. 19. 
22.1 28.9 22.1 
36 39.6 34.5 
13 12 10.6 
34.6 42.6 34.9 

28.2: 33 26 
26 28.1 22.4 

15.5 16 

16.5 15.3 13.7 
17.2 23.6 18.8 
17 134 15.2 
24.2 23. 27.2 
24.5 2.9 23.5 
15.1 12.2 9.8 
25.5 33.5 26.6 
Dt ncichcashenmanas’ 46 ‘025 ,000 25 24.3 - 21.3 
Louisiana - 28,000,000 17.5 17,2 16.8 
39 ,096 ,000 27 33.6 29.4 

65 ,270 ,000 30.1 35 32 
46, ‘688 ,000 32 41.2 33.6 
45 ‘922 000 32.5 40.2 34.5 
United States ..........2,583,732,000 26.0 30.3 25.4 


The amount of corn in the hands of Seemntse is estimated at 130,995,000 
bushels, which compares Ww ith: Novem 906, 119,152,000; November 
= 81,427,090; November 1904, 80 "790 ,000; November 1903, 131 ,230,- 


7 he indicated yield of the prineipal crops for 1907 is as 
follows, the total crops as reported by the Agricultural De- 
partment for 1906, 1905 and 1904. being appended for 
comparison: 

1907, 1906. + 1905. _ 1904. 

Bushels. , Bushels. Bushels. Bushels. 
OES 2,533,732,000 2,927,416,091 2,707,993,540 2,467,480,934 
Winter wheat... 409,500,000 ~'492°888,004 '4281462,834 '332°935,346 
Spring wheat.-. 216, -087 ooo 242,372,066 264,516,655 219,464,171 





ET scdceaeasa os 964, 522 894,595,552 
Barley ......-- 147,192,000 Tee ace 136, ‘651 “O20 139,748,958 
en atnancsm 31,566 ,000 4,833 28,485,052 27, 1241,515 

, aa 4 ,079,578,000. 4,839,872,900. 4,519,326, 398 4,081,466 ,476 


The statement of the movement of -breadstuffs to market as 
indicated below: are prepared by us from: figures. collected by 
the New York Produce ye The -receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 (ee each of the last: three years have been: 














Corn.” Oats. Barley. 


56 


Receipts Flour. Wheat. ~ 










| 


Total receipts of flour and ‘grain at the seaboard ports for 
the week ended Nov. 2 1907 follow: 
Flour, Wheat, Corn, Oats, Barley, Rye. 
’, bush. ‘bush 


New York... _..- 135,634 712,400 233,275 . 536,500 61,000- 12,675 














El aiatuann 62,898 88,922 332,474 66.249 ép-w 7,621 
Portland, Me_-_-.-- 071 Ts: dhelinene ‘magupd at a hede . time 
elphiia _...- 121,654 424,594 171,576 117,507 4,000 ‘ 
Bal rae ° 10 45, 73.672". ~.--- 23,645 
Richmond ______. 63,014 63,668 a ae 1,072 
New Orteans *.... 12,755 200 -59. DLS” Stake é<cc0 
Newport News. _. - 9 ‘Athap ho 39,370. ..... due Bimal * <dioce 
Galveston... ._.. -—. sammie 215,000 DE. \nanatestiin. ieee. . wane 
ee oe OES TD Othstecad .  Setterde tetas eden 
Montreal. ......_. 41,408 894,442 193,292 15,267; 20,875 -..--. 
Total week ____- 463,474 3,140,558 1,419,002 905,123 85,875 47,413 
Week 1906_.....- 484,317 2,883,628 1,263,362 1,207,970 195,600 30,343 


* Receipts do not tnclude grain passing through New Orleans for foreign ports on 
through bills of lading. 


Total recéipts at ports'from Jan 1 to Nov. 2 compfre as 
follows for four years: r 








ae = _ 1907. 1906. 1905. 1904. 
sethseyduccenkns bbis_ “16,296,942 14,773,285 - 10,998,434. 14,533,734 
Wheat___.___.___._._bush_. 96,367°547 87,230,761 32,621,546 34,842,467 
nS AR ely _. 78,542,063 -- 84,753,909 82,563,583. 45,060,542 
Oats... . ‘ ------- 46,376,715 68,470,605 58,402,783.. 40,646,291 
get RS .-- 3,921,134 4,169,761 8,448,251 4,343,076 
RIP vos 4. St 5.242... ~ 1 1,343,834 ~- 1,026,287 - ‘882,090 
Total grain_ 226, 950, 14 245,968,870 183,062,450 125,774,466 


The exports from the several seaboard ports for the week 
ending: Nov. 2 1907 are shown in the annexed statement: 












“.: (Wheat, Corn, * Flour, Oats, Rye, Barley, Peas, 
. Exparis jeer bush. Dush. ddis. bush. bush. bush dush 
New York... 816,312 ° 160,160 48.469 — 13,370 “ ty “Sta 75 
Portland, Me - 7,976 BEE. swacen . seve vaeeen 8,233 
“Bosto e i36.701 134. 510 © 17,173 > oon o<ae:., BEAeh) cues 
‘Philadelphia is SME. ate See see’ Seok tealgan 
Bal di octas 8,000. 94,186 66.836 ~ __.- a 
New’ sem +4 ee 81,822 25,496 6,213 
Newport News we hae . 39.370 913 ~ 
"Galveg~on....... 792,720 7. aes 12,635 1,170 
SS a 7,295 pelcaceanes 
Montreal... -.-, 816,053 a ‘Be4 18,841 a 
i» wor? week, _- 2,905; 428 "$40,569 2965015 20.753 5445 “S". 8,983 
eek 1906... --2.390,967 1,282,499 293.910 , 326,999 » 1,008 .3§.849 240, 897 


The destination of these exports for the week and since 





July 1 1907 is as below: 
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vac: 7 
wi Seip t Week niet W eck Jug i 
Exports jor week and Nov. 2. 1907. Nev. 2. er Nov. 2. ier. 
atice July 1 o— > dois. bush. ; bush. 
United Kingdom .. .172, ery 4 pz 25,086,162 546,406 7,165,814 
Continent ........- 60, 916 ae 19,377,021. 237.624 © 
& Cent. Amer i 166 309 501 
Bri No. Aus Cols.. 3 cyt pie te — is.oos Stase 
t. No. Am.Cols.. 3,084 22886 ..... ....+2-- So 
: Sonal 5 1,404 12,588 





295,615 3.988.270 2,905,428 44,460,227 2.905.428 17,218,628 
Total 1906 _....... 293,910 3,887,371 867 36,724,093 1,232,600 14,870,467 


The visible supply of grain, comprising the stocks in 
granary at the es points of accumulation at lake and 


seaboard ports Nev. 2 1907, was as follows: 
Wheat, ‘orn, Oat, Ree, Barley, 
New York............ 1,473,000 136,000 447,000 67.000 9,000 
Reis 














THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 8 1907, 


It was inevitable that the unusual disturbance in finaneial 
circles should in time be communicated to the dry 
trade, and during the past week it has been the one and only 
influence on business and on prices. rt from the gen- 
eral restriction in trading as a result of the inability of mer- 
chants to obtain their usual credit from their bankers, and 
the sacrificing of lines of goods by second hands in an en-| 
deavor to raise cash, the principal event of the week was the 
announcement that the Arnold Print Works of North Adams, 
Mass., one of the largest textile concerns in the country, 
had gone into the hands of a receiver, This was rendered 
necessary by the inability of the company to renew maturing 
loans; and, while it is believed that the undertaking is 
solvent, yet it is realized that some time will have to elapse 
before its affairs are straightened out; in the meantime the 
suspension been a considerable shock to confidence. 
As might have been expected, this failure has been followed 
by rumors of further trouble in many New England districts, 
and for the moment there is a general feeling of hesitation 
and uncertainty throughout the whole trade. Many reports 
of cancellations and requests for the withholding of ship- 
ments of goods have been received, and there is such a com- 
plete understanding of the situation by manufacturers and 
others that ‘all reasonable assistance is being given to cus- 
tomers where this is possible. On the other hand, there is: 
apparently no intention to allow indiscriminate canceling‘ 
of rate when there is no just cause for this, and everything 
is being done to prevent absolute. demoralization. There 
are many who speak optimistically of the future, and it is 
certain that goods are needed to such an extent that a fairly 
active buying movement may be looked forward te when 
the present financial stringency shall have been relieved. 
Similar conditions have prevaited in the woolen and worsted 
goods market, and openings of men’s wear lines for the fall | 
of 1908 are being postponed. 

DOMESTIC COTTON GOODS.:—The exports of cotton 
goods from this port for the week ending Nov. 2 were 4,041 
packages, valued at $241,286, their destination being to the 
points specified in the tables below: 











——1907 ——~1906—-— 
was Jan. 1. Week. Jan, 1. 

1,488 1.207 

beac ousdual..audenesmniaaie 2.354 11 1292 

_.-28,808 21,338 1,477 58 

ia ee 250 4«610,334 

SER RR AR CTE LST as 73.818 some * 7S 
302 19,812 331 24.324 | 

sites oss ahs 

946 bb't70 1,265 ‘48:759 4 

o> «622.184 347 =: 15,956 

a ee 4041 155,448 10,911 457:380 


The value of these New York exports since Jan. 1 has been 





$9,400,326 in 1907, against $14,767,531 in 1006. - 


Buyers are not icult to find when prices are made suffi- 
ciently attractive, but apart from this the only purchasing 
has been of goods urgently required for filling-in purposes. 
Mills are keeping up shi: nts, except in those cases where 
requests have been made for the holding of goods, and 
ate rapidly catching up on deliveries. There is naturally 
no disposition on the part of buyers to enter into new eom- 
mitments, for spring and future business has been at.a stand- 
still. Drills and sheetings are quotably lower than last 
week, and wide print eloths have shown a steadily declining 
tendency under the influence of re-sales. Coarse, colored cot- 
tons, prints and , however, have held. steady, 
being under order for some distance ahead. Exporters are 
ee watching the market, realizing that prices are getting 
to a level where business may soon be } anrquen buat up to 
the present few actual transactions-have consummated , 
alth inquiries faitly near the market have been received. 

Ww GOODS.—There is a general desire evinced 
by agents to delay the opening of men’s wear woolen and 
worsted fall lines until financial affairs are somewhat straight- 
ened out, and while in most cases this will be done, yet it is 
certain that some will be found who will rush their lines upon 
the’ market. In the meantime business is very quiet, and 
the trade is satisfied that this should be the case. In some 
quarters it is reported that duplicate ordering for spring 
continues moderately heavy, but these are the exceptions, 
and generally there is little doi Many woolen mills have 
been shut down, thereby curtailing the output; but, on the 
other hand, some lines have been completely sold up and 
withdrawn from the market. On the whole, worsteds have 
been in the better demand, and in the end the situation of 
these is likely to be quite satisfactory. After a slight out- 
burst of activity the market for overcoatings has again re- 


| lapsed into dulness. Dress goods have felt the effect of 


current conditions to an almost greater extent than men’s 
wear, and with retailers doing praetically nothing the mar- 
ket has been very ve. In what re-ordering there has 
been staple worsteds have continued to attract the most 
attention, and the buying of these, ther with the demand 
for broadeloths, has made up the bulk of the business. 
FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods are sold far ahead, and the principal question 
now is to what extent the trade will be affected by cancella- 
tions. Silks are adversely affected by the demoralized eon- 
ditions of the raw pee. Ribbons are being freely can- 
celled. Linens hold firm, but business is small. Burlaps 


easier for distant deliveries, . 
Impartations and Warehouse Withdrawals of Dry Goods. 
importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 2 1907 and since 


Jan. 1 1907, and for the cofresponding periods of last year, 
are as follows: 
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MUNICIPAL BOND SALES IN OCTOBER. 


Our list of municipal bond sales in October show a total for 
that month of $9,728,518, as com with $47,814,077 for 
September of the current year and $14,819,277 for October 
1906. Temporary loans, which are never included in our 
totals, were negotiated to the amount of $6,814,293, Ca- 
nadian loans amounted to $175,850. No corporate stock 
or bonds were offered by New York City during October. 
The city, however, sold revenue bonds (temporary securi- 
ties) amounting to $6,257,765, which we include in our 
temporary loans. ; 

It will be no surprise to hear that large numbers of bond 
offerings failed of success. The total amount of bonds 
offered without success in October Was $4,859,961, of which 
$158,000 were 6s, $506,000 5s, $2,389, 41s, $1,501,411 
4s, $25,000 3.65s and $279,000 on which interest rate was 
to be named in bids. The larger ‘offerings which were un- 
successful were King County, Wash., $1,500,000 414s; 
Cincinnati, Ohio, $557,000 4s (two issues) and $25,000 
3.65s; Minneapolis, Minn., four issues of 4s, aggregating 
$591,000; Kearny, N. J., three issues of 5s, ting 
$235,000; Carthage, Mo., $220,000 414s; Everett School 
District, Wash,, $200,000, and Delaware County, Ohio, 
$184,780 414s. : 

The principal sales during October were $960,000 414s of 
Mahoning County, Ohio; $500,000 of Chicago, Ill.; $470,000 
414s (four issues) of Syracuse, N. ¥.; $400, 4s of Harris- 
burg, Pa.; $380,600 4s of Boston, Mass.; $250,000 4s of Cin- 
cinnati School District, Ohio; $250,000 444s of Missoula 
County, Mont.; $250,000 4%s of Grand Rapids, Mich,; 
$170,000 4s of Springfield, Mass., and $168,000 4s of Rich- 
mond, Va. 

The number of municipalities emitting bonds and the 
number of separate issues made during October 1907 were 
183 and 296 respectively. This contrasts with 161 and-278 
for September 1907 and 211 and 261 for October 1906. 

For comparative purposes we add the following table, 
showing the aggregates for October and the ten months for 
a series of years. 




















Month of For the Month of For the 

October. Ten Months. October. Ten Months. 
1907°...-- $9,728,518 $212,500,/62| 1899 ..... $0,314,854 $104,341 ,201 
SEED. wn sace 14,819,277 167,971,622/1898 _.... 4,906,607 88,057,166 
1005 _...- 7,915,496. 148,937 ,22 kr wove 6,872,203 113,259,756 
1004 _.... 10,299,995 208,221,652|1896 ...-. 4, 60,917,878 
1903 ..--- ° 5S 123,942,878/1805 ....-. 6,697 ,012 950.9: 
1002 _..-- 488,424 3 ,167,279/ 1804 _..--. 8,685,485 99,140,271 
1901 ....- 9,779,197 109,103,198/1893 _.._. 11,830,373 52,813,930 
WeeP ...-- 16,421,185 113,615,626/1892 _-.-- 11,766,420 75,350,254 


In the following table we give a list of October loans to 
the amount of $9,728,518 issued’ by 183 municipalities. 
In the case of each loan reference is made to the page in the 
“Chronicle” where an account of the sale is given. 


OCTOBER BOND. SALBS. 
Amount. Price. 





Page. Rate. Meturtty. 
‘on8. lowa, & 41012-19137 7 100. 
1100. ee ee 000 100.904 
968. te 1916 27,000 __.... 
1100. - -.. 4% 1918-1932 100,000 100 
238- pat 8 191 18:280 100.942 
tide: - : + vs bhi 28, 100 
1161 : 4 1908-1918 17.000 100. . 
038. 3% ayes & 14 150/000 100.” 
1236. % 3, 917-1947 18,000 1 
1038. o.oo 28, 1 PF 
1162" _ Bellevue, Onjo._-....._.- 6 1907-1916 3 104.201 
AF RR ER, Berets 100 
958_ Bs. B- accasccce 000 ....4- 








Name, Pa Maturity. 


























1162__BlapketInd. Sch. Dist.,Tex. 5. 41922-1937 
1 - - Blosentiats Siicecarkconss 7. Setaaee 
+.-Boston, Masa T 
i »,, Mass (3 193) 
1162, Green, Ob 1914-1918. 
1038, sugyrus Ohio 1908-1917 
1101" Buffalo, N. Y : 
1084, Campi Union Sake Oud 1917-1926 
Ca n " 
.. Cal -—_ Ane at 5 1917-1926 
1368. -Comts. —. 20 apansegas « 34s 1927 
..Cani unty; pee eR el 
11 1: -Gnagtin Pais Gite te te). 5 - 1008-1917 
1401. hagrin Falls. Ohlo.-_--_-- 5 1912-1929 
Ses cosas = 5 1998-1912 
, | «+ ae 912 
Cincinnati, Ohlo (3 is.)..... 4, debi aa 
Cine! , Gieweenpess 3,65 1927 
1 .Cingl i Sch. Dist,, Ohio. 4 1947 
1038, -Clande Tad. Sch. Dist.,Tex.5, 41922-1947 
1038, Clay. B Mpaeceenss 20 Slcacenen 





Ai, 


boomageroccce 5 1908-1912 





1038. ._Cleves, Ohio... ..--------- 5. 191 
950. .Coal City, Ill_.......-.-.-.- 5 1012-1914 
1227. .Coldwaier, Mich _..-.--.-- — J 
1038 5 41027-1947 
959. . +, N. 3% 1927 
103%,_ Gin o2--- 6 1908-1923 
1 1927-1939 
1039. _Craften, Sch. Dist.,Cal....- .. ......... 
1162_. - & 41917-1927 
1227... SS ee te ens 
959. Denver, Pa... .-.---.------ 4 41917-1937 
sa sis oars 
1 .-Dover, Oblo....-..-------- dy 1908-1012 
959. _ 4 19387 
1101_. 
eogpanpocese % 41912-1917 
1162. _ .. 4% 1008-1921 
1101. Dist., 
ass daowennncows 5 1917-18, 
1227... Obie... ..<------- 6 41917-1 
11 d1912-1 
. 4h 1927. 
1102. _ Essex.County, N. J.------- 194 
1102__Eupoca, Miss....-..-.---- 192 
1039. - do Si 1908-1925 
1227__ Fairview, Okla. --.-.--.--- 1937 
960 __ » Lnd. (6 1s.) ris 4 oman 
960__ Fremont, Ohio... - -------- a 1908-1917 
ee | ee rs ae 
00@., . Girard, Ga: ... .--+------2- 22" ewe non een 
1168. Girard, Oblo.-..-----.----- 1909-1912 
1227... Onlo (2 Is.)..-... 5 1 
ig , Ga. (2 Is). 5 1911-181 
960__Graham. Tex--_.-.------- 5 1912-19) 
Je----- & 198 
33 weeere---- 4 1909-1918 
weeren---e- 1908-1917 
ener ene---- 4% 1908-1917 
mepeonnsare $ 1 
41917-1947 
1917 
Minn...- 4 1008-1917 
an eeeinmelins sit 1917 
41912-1027 
1908-1917 
46 ciiacwagete 
433 sa gpitlive emmy 
« — 
1008-1937 
1909-1918 
1908-1910 
3% 1927 
“1 
41917-1927 
1927-194 
1946 
asin 
? 
Serr iest 
1909-1928 
4% 1909-1037 
1919-1921 
4% 1908-1912 
4 1 191 
4% 1910-1011 
-@ 1932 
5% 1908 
x” SE 1909-1928 
, Mont.(2\s.) 4% 41917-1027 
. Seh. Dist. 
1915-1954 
1910 
1922 
Aly 1917 
41908-1912 
4% 1908-19) 
193? 
1908-1 
1S ler? 
193) 
19; 
ay 1927 
“at 1912-1923 
1908 
1908-1912 
1908-1941 
4 1927 
917 ,'22.'27& 32 
1917 
2 ee eee 
nef oe ie). $s = & eee 
pase ete, %. Y-.-a0 Mt 
coe- D. No. 14, Wash. a nie preteen 
= . No, Caro. 5% 1937 
2.. Rockford, Ill ...........-.- 4 1927 
cS) eee 4 1908-1 
aes cen temas 4 1908-1917 
1 ° Minn. (2 ts.)_....- 4 1937 
bam «com wemaeae 4% 1006-1927 
1168. Salina, Kan ...........-.. eS: Goiveseeu 
1165. .Sante Monica, Cal..-.-.-.. »5 1908-1947 





Amount. Pig. 


000 100 
1000" 100, 
384-699, 100, 

















5,000 
80.000 _.|__. 
44,000, 102, 
42°500" 100: 
000 104, 
175,000 100.31 
29,371. x100. 
90.000 7100: 
250. 100 
15.000 100, 
15,00¢ 93 
‘ 94, 
et a 
2,500. 102.5%. 
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Page. * * Name. Rate. Maturity. Amount . Prise: £ 
je :l0—lUCURCS 1912-1916 

1104__Sea’ule, Wash ag 7 yin compares 

1165_._Sed wwice Couey Kan_.:-. 4% 41917-1927 

1165__S utoh, Ohlo (2 Is. 4% 1908-1917 

1043__S -»per Lake Drain. Dist. fi ie AR tie 

1043__S>». Canhonsburge S..D., Pa. 5 a a 

1165.-South Omaha, Neb _- 5 _ 

1230 —_ St. Paul S. D., Minn 4 1927 

1044 rs Sch. Dist., Pa ye . . 
953 Spriaea dipoles 4 1908-1927 

1155 pringfield, Ohlo.. aides) 1915 

1 230 Springfie ly GE 006 awe 7 ee 
961__Stanley C.unty, No.Caro... 5 1917-1936 
9 14__Struthers. Onlo.....-.-- 5 1910-1929 

1)44__Summit Un. Sch. Dist., Cal > a 
1144__Sunnyside.Sch. Dist., gee .@ secre ,00 
1195__Syracuse, N. Y- f 5 4% 1908-1917 ’ 
964__Syracuse, N. Y- » bao 4 1908-1927 200 ,000 100. 29 
964__Syracuse, N. Y videos 1908-1927 50,000° 100.31 
*964__Syracure, N. Y- a 1908-1947 60,000 100.272 
@064__Tensa® Parish Lev. Dist., La. 5 d1917-1927 30,000 ~ 100 
1105__Terre Haute. Ind 4 41917-1927 100 ,00 100.70 
964__ Texarkana, Tex_._ 6 1934 a 
1166__ Torrington, Conn Als = 2 75,000°. 101.20 
964 Tyron Twp... Caro. 6 12,000 100 
1105__ Union Hill. N . 4% 1911 e {ore 5,000 100 
1105._Union, W. Va <i s: 500 100 
12341__Upland Sch. Dist., Cal. oa 17-1921 30,000 ~101 

1 45__Utica, N. ¥ e 4 1908 & 1909 5,000 100 
1166__Utica, N. Y¥ miceueoes & 1927-1934 8,000 100 
1105.._Waltham, Mass . 4% 1908-1912 15,000 101.381 
1231__Waterford, Conn... 4, 1927 Gn. ssande 
965__Wharton County, Tex 4% 41917-1947 WE | «csead 
884__Wheelersburg S -8.D.,0. 4% 1915-1924 10,000 101 
1106__White Cloud, Ich, __- pl ART Ce LO 
965__White Plains, N. Y 5 1917 15,000 (101.25. 
1945__ Winston-Salem, N. C. (3 1s.) 5 1937 150,000 100.25 
1 67__Winters Ind. Sch. D., tex — d1922-1927 5,000 © 100 

1 06__Worth Gosaty, lowa._..._. 5 4% 1908-1917 Tee aaaced 
885__Yonkers Damaeen . 5% 1910 240,000 100.89 

1 045. “Yonkers ‘se h. Dist., N.Y... 4% 1957-1967 109 ,000- 105.561 
1167_. Youngstown, Ohlo -. oa 1909-1918 26,000 102.373 
1167__ Youngstown, Ohlo,_....... 5 1909-1913 15,000 101.073 
1167__ Youngstown, Ohio -. 5 109 650 100.15 
1167__ Youngstown, Ohlo oe 5 1909-1910 2,000~- 100.90 
1167__ Youngstown, Ohio --_- 5 1909 725 «100.137 
1167_. Youngstown, Ohio - ._. ec 1909-1913 1,470 100.884 
1167_. Youngstown, Ohlo ___.. <P 1909-1913 2,530 § 100.335 
1167__ Youngstown, Ohio __.-. 5 1909-1913 1,485 100.202 


Total bond sales for October 1907 (183 municipall- 
ties covering 296 separate Issues)_._..____-.-- k$9,728,518 
a Average date of maturity. 
y°ar and mature in the later year. 
rary loans reported, and which do 2. belong in the list. 
&. iking fund as ‘an investment. y And other considerations. 


BONDS SOLD BY CANADIAN MUNICIPALITIES. ' 


d Subject to call in and after the earlier 
k Not including $6,814,293 of tem- 
z Taken by 


Page Name. Rate. Maturity. Amount Price. 
960_. Fort William, Ont._....... 4% 1932 Gees. c<c<a- 
960__Fort William, Ont-- 46 1937 ER 
950_._ Goderich, Ont npense 4% in —_ 20,000 aya 

1229__Pembroke, Ont : 4, 1908-1917 9,000 97 
9'\2__ Perth, Ont - 5 1908-1927 18,000 asivy 
952_.Perth, Ont - _o> © 1908-1937 30,000 PRES a: 

Total_- i $175. 850 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the. same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found.” 


Page. Name of ) ~" Tenens Amount. 
1063. . Hartwell, Ga. (July | tiie eee ee a ee $16,000 
1040__Ishpeming, Mich. Pe EE list) __ P. , ostsoawad Oe 
961__ Mitchell School District, Cal. (July tapas kamareee ar 4,000 
961__Norf lk School District, Neb. (May list) --_~-- -- gccece: 246,500 
962__Philadelphia, N. Gepegarbes list) ania menage iaugl 6,000 
962__ Prescott PSc hool District, Cal. (July ae ah eel 1,600 
963__Santa Barbara, Cal. (August SON itenasweael: ae 
963__Scottdale, Pa. (3 Is.) (March list).._.....--- SS CC 
1106__White Cloud, Mic h. (May list) - pen 8,000 
We have also learned of the following additional sales for 
previous months: 
Page. Name. Rate. a. Amount. Price. 
1 38_. Boston, Mass. (2 is.) ... 4 yt GREG Gee = hc cuece 
1038_. Boston, Mass. (7 Is.) 4 27 91 000 ous 
958__ Brownsville, Tex. (2 Is.)_.-_ 5 41927. 1947 hs, 
1226. Caldwell, N. J. (July)...__. 4% 1937 20,000 100 
1038__Carierville, Mo 5% 41917-1927 19,000 100 
1101. Cincinnati, O. (Aug.) (18 is.) 4 aa 100,489 27100 
1101. cuneanne Ohio (5 Is.) - le 1908-1917 10,954 2100. 
1101_.Coeur d'Alene, Idaho__._._ 6 41917-1927 40,000 103.10 
“see. Crawford Seenty » Ohlo. 5 1919-1921 50,000 105.21 
.Fatrbury, Ill —_ on 1919-1921 3,000 101.033 
939. Falis City. Neb._........ 5 1917 5,000 100 
960__ Henry County, Ohio 4% Gebuqinnbenbonds 70,000 | 102.535 
960. _ Henry County, Ohlo (2 is.). 4 by Se on 22,500 100.051 
1102. Hillsboro, Ill Ee 41912-1917 1,000 


961__ Marin County. Cal. ae 1932 25.000 100 
1228. _ Mill Valley Sch. Dist., Cal... 5 1908-1932 25,000 101.80 
961__Nichols, > ltcmaeaa* ae 41912-1922 2,300 100 
961__Norfolk S . Neb. (Aug.) Fr 41927-1937 24,000 100 
962_ 'reamana” Ri th Ohio. __- 5 1912 1,576 100.317 
f 1908-1910 TE. cngacd 
1042._Port Huron, Mich... - ~ 5 {1909 & 1910 Bi Scceace 
if 1908 1,020 100 
962__Prescott Sch. Dist., Cal 6 icsiedaicns 1,600 100 
962_. Putnam County, Ind. (3 Is.) Aly ai917 15,400 100 
1043__San eae Sch. Dist., Cal_. 4% 1908-1927 40,000 10 
1230__Sedgw Ick County, Kan (July) 4% 8 -.-.. * ,000 
964. “Stephenvilies. D..Tex. ‘Aus.) 5 ; 34.000 101.47 
964._.Thompson, N. Y aee 4 1910-1915 6,000 100 
965... Wells aoy “Ind - 6 on ere sts . 8,220 . 100 
965_.Whatcom ‘County Sch. Dist. ae 
No. 92, Wash. 5 snnadeqeal he 
18... Wee: River School “Twp. ° 2,000 102 
4 1908-1915 10,000 i dona 
965 _Winstoa- Salem, N.G. (3 1s.) 5 1937 150,000 


All the above sales (except as indicated ) are for September. 
These additional September issues will make the total sales 
(not including temporary loans) for that month $47,814,077. 


Bond Proposals and Negotiations this week 
have been as follows: 

Aberdeen, -Wash.—Bond Election.—The -City Council, 
according to local papers, has decided to call an election for 
the ee of voting on the question of issuing ,$200{000 
6% bonds for a better water supply. The date has been 
fixed as ‘Nov. 30. - 








Alliance, ” Stark County, Ohio.— Bond Sale. =P cal papers 
report that the $19,2560-414,% 10-year: ag 2 bonds dé-* 
scribed in V. 85, 958, -were awarded on Novy. 4 to Ws 
Todd-& Co.'of Uincinhatis - 


Arkansas City School District (P. O. Arkansas City); - 


Cowley County, Kan.—Bond Sale.—An issue of $18,000 

416% refunding school-building*bofhds has been awarded at 
ar to the State Permanent School Fund. Denomination 
1,000. Date June 1 1907. ‘Interest semi-annual. Matur- 

ity June 1 1927, subject ta call at any interest-paying.date. 

Asheboro, Randolph County, N. C.—Bond Ojfering.— 
J. A: Spence, Secretary Bond Committee, is offering at pri- 
vate sale the $5,000 5% coupon Pegetechod- building bonds 
offered but not sold on Oct. J., See V..85, p. 1100. De- 
nomination $500. Interest semi-annually at Asheboro or in 
New York City. _ Maturity twenty years... _Bonds are exempt 
from municipal taxes. Bonded debt, including this issue, 
$15,000. Assessed valuation for 1907, $680,000. 

Atlanta, Fulton County, Ga.—Bond Election Proposed.— 
This city proposes to call-an election to submit to the voters 
the question of issuing court-house-construction bonds. 

Auburn, Nemaha County, Neb.—Bond Election Proposed. 
—This city is considering the advisability of calling an elec- 
tion to submit to the voters the question of issuing water- 
works bonds. 

Aurora Township (P. O. Aurora), Portage County, Ohio. 
—Bond Election Proposed.—This township proposes to call 
an election ‘ ‘early in 1908’ to vote on the question of issuing 
$10,000 town-hall bonds. 

Baltimore, Md.— Bonds Dejeated. —The proposition to is- 
sue the $1,000,000 park-extension and improvement. bonds 
at not exceeding 4% interest, ee in V. 85, p. 1100, 
was defeated at the election Nov. 

-Bay City, Matagorda County, Tex.—Bond Sale.—Arrange- 
ments have been made for the sale of the $18,000 5% 10-40- 
year (optional!) water-works bonds voted on Sept. 14 (V. 85, 
p. 818), to the State School Fund at par. Teisiiection 
$1,000. Date Oct. 11907. Interest_annual. 

Berrien Springs, Berrien County, Mich.—Bond Ojfering.— 
Proposals will be received until 2 p. m. Dec. 2 by L. B. 
Marquisse, Village Clerk, for $19,500 414% gold water-works- 
system and electric-light bends. Denomination $500. 
Date Dec. 2 1907. Interest annually at the Berrien Springs 
Exchange Bank in Berrien Springs. Maturity Dec. 2 1937. 
Check for 2% of amount of bid, payable to the “Village of 
Berrien Springs,” is required. Bonded debt, this issue. 
Assessed valuation $409,785. 

Bisbee School District No. 2 (P. O. Bisbee), 
County, Ariz.—Bond Sale.—On Nov. 1 the Citizens’ 
& Trust Co. of Bisbee purchased at par the $18,000 ! 
year (serial) school-building bonds dated Nov. 
described in V. 85, p. 1101. This was the only bid received. 
Interest payable annually in December. 

Boston, Mass.—Bond Sales.—D uring the month of October 
the city disposed of the following bonds at par: 

22,000 4 % bonds for various municipal pur poses maturing July 1 1927. 

2,600 4 % sewerage bonds maturing July 1 1937. 


300,000 4 % street-improvement bonds maturing July 1 1937. 
56,000 4 % bonds for land and bulldings for schools maturing July 1 1937, 


The above bonds are dated Oct. 1 1907. 

Bradford School District (P. O. Bradford), Miami County, 
Ohio.—Bonds, Voted.—The issuance of $40,000 school-build- 
ing bonds, was authorized by the voters on Nov. 5, according 
to local reports. 

Breckenridge, Wilkin County, Minn.—Award Postponed.— 
We are advised by D. J. Jones, City Clerk, that ac tion on the 
bids received on Nov. 4 for the $23,280 64 5%. 15-year 
coupon refunding bends described in V. 85, p. 1101, has 
been deferred on account ‘“‘of the financial stringency.” 

Buncombe County (P. O. Asheville), N. C.—Vote.—We 
are advised that the vote cast at the election held Oct. 29 
(V. 85, p. 1162) to vote on the proposition to issue the 
$200,000 bonds to subscribe to the capital stock of the 
Appalachian Interurban Trans-Continental Company was 
3,794 “for” to. 56 “‘against.”, Maturity thirty years, but 
subject to call $10,000 yearly, These securities will be 
issued as soon as the road is completed. 

Caldwell, Essex County, N. J.—Bond Sale.—We have just 
been advised that this city on,July 1 awarded $20,000 434% 
30-year school-enlargement bonds to the Montclair Savings 
Bank of Montclair’ at par. nds are in denomination of 
$1,000 and are dated July 1 1907. Interest semi-annual. 

Canton, Stark County, Ohio.—Bond Ojfering:-—Proposals 
will be received until 12 m. Dec. 2 by Armstrong Ashbrook, 
City Auditor, for the following bonds: 


$2,000 4% Shorbe Street storm-water-sewer- construction bonds. 
nation $1,000. Maturity Dec.°1 1917. 


Cochise 
Bank 
5%, 1-9- 


Denoml- 


1,300 4% pan = ted Avenue storm-water-sewer-construction -bonds. De- 
ominations $1,000 and $300. Maturity Dec. 1 1917. 

3,700 4% Bridge Street storm-water-8ewer rh ~ bonds. Denoml- 

ation $1,000, except one bond of $700. Maturity Dec. 1 1917. 

2,500 444 % Navarre Street storm-water-sewer- coneecyemen. bonds. De- 
nominations $1,000 and $1,500. Maturity Dec. 1.1912. 

4,000 414 % Charles Street (city’s portion) aman th bonds. . De- 

seupnatics $1,000. _Maturity $1,000 yearly on Dec. 1 from 


to 1912 inclusive. 

1,500 4%" “ West South Street (city’s portion) improvement., bonds. 
‘Denominations $1,000 and $500. Maturity Dee. 1 1912. 

10,000 444 % Charles Street Improvement bonds. Denomination $1,000, 

Mat turity $2,000 = on Dec. 1 from 1908 to 1912. inclusive. 


8,500 416 % West South treet- Improvement bonds. Denomination 
$1 ,700. Maturity $1, 700 yeasty on Dec. 1 from ine to 1912 


Inclusive c 


1 1907 and _ 
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The above bonds will be dated Dec. 11907. Interest semi- 
annual. Certified check on some solvent bank of Canton 
for 5% of the amount of bonds bid for, payable to the City 
Treasurer, is required. Accrued interest to be paid by pur- 
chaser. Bids to be made on blank forms furnished by the 
city. Successful bidder must furnish blank bonds at his 
own expense. 

Charleston, Kanawha County, W. Va.—Bond Ojjering 
Again Postponed.—The offering of the $18,000 Elk River 
bridge-completion, $16,000 Keystone bridge-construction, 
$5,000 cemetery-fund, $65,000 street-paving, curbing and 
sewering, $25,000 funding certified certificates, $2,000 horses, 
wagons and harness-purchase, $5,000 Brook Avenue im- 
provement, $5,000 fire-station and city-building-improve- 
ment and $29,000 funding 44% 10-34-year (optional) 
bonds, which was to have taken place Oct. 28 (V. 85, p. 1101), 
has again been postponed. 

Chartiers Township School District, Allegheny County, 
Pa.—Bonds Not Sold.—We are advised that the $48,000 
414% school bonds described in V. 85, p. 880, will not be 
offered for sale until after the first of the year 

Chester, Delaware County, Pa.—Bonds Defeated.—Re- 
ports state that the Select Council on Oct. 21 defeated a 
proposition to issue $500,000 bonds. 

Chinook, Chouteau County, Mont.—Bond Ojjering.—The 
Town Council will offer at public auction at the office of 
John C. Duff, Town Clerk, in the First National Bank Build” 
ing, at 2 p. m. Dec. 12, $14,800 6% coupon electric-light- 
work-construction bonds. Denomination $100. Date Jan 
1 1908. Interest semi-annually at the Town Treasurer’s 
office or at such bank in New York City as may be designated 
by the Town Treasurer. Maturity Jan. 1 1928, subject to 
call after Jan. 1 1922. Certified check for $500, payable to 
F. D. Boyle, Town Treasurer, is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Cincinnati School District (P. O. Cincinnati), Hamilton 
County, Ohio.— Bond Ojjering.—Proposals will be received 
until 12 m. Nov. 25 by William Grautman, Clerk Board of 
Education, for $100,000 4% coupon improvement bonds 
Denomination $500. Date, day of sale. Interest semi- 
annually at the American Exchange National Bank in New 
York City. Maturity forty years, subject to call after twenty 
years. Certified check for 5% of the amount of bonds bid 
for, payable to the Board of Education, is required. Accrued 
interest to be paid by purchaser. 

Clallam County School District No. 3, Wash.—Bonds Not 
Sold.—No sale was made on Oct. 29 of the $3,500 1-20-year 
(optional) warrant refunding bonds at not exceeding 5% 
interest offered on that day. See V. 85, p. 1038, for a de- 
scription of these bonds. 

Coldwater, Branch County, Mich.— Bond Sale.—On Oct. 4 
$2,332 5% Monroe Street paving bonds were disposed of to 
local investors at par. Denomination $466 40. Date Oct. 4 
1907. Maturity $466 40 yearly on March 1 from 1908 to 
1912 inclusive, all bonds being subject to call after March 1 
1908. 

Columbus, Franklin County, Ohio.— Bonds Voted.—This 
city on Nov. 5 authorized the issuance of the $1,000,000 
grade-crossing-abolition bonds mentioned in V. 85, p. 1162. 
The vote was 21,680 to 6,044, a two-thirds majority being 
necessary. 

Covington County (P. O. Williamsburg), Miss.—Bond 
Sale.—On Oct. 7 the $20,000 6% court-house-completion 
bonds mentioned in V. 85, p. 747, were purchased by Jobn 
Nuveen & Co. of Chicago. Denomination $1,000. Date 
Nov. 15 1907. Interest semi-annual. Maturity on Nov. 15 
as follows: $1,000 yearly from 1927 to 1936 inclusive, $3,000 
in each of the years 1937 and 1938 and $4,000 in 1939. 

Cuyahoga County (P. O. Cleveland), Ohio.—Bond Ojjer- 
ing.—Proposals will be received until 11 a. m. Nov. 30 by 
the Board of County Commissioners, Julius C. Dorn, Clerk, 
for $300,000 4% coupon court-house-construction bonds. 
Authority Sections 871 and 872 of the Revised Statutes and 
election held Nov. 5. Denomination $1,000. Date Dec. 1 
1907. Interest April 1 and Oct. 1 at the office of the County 
Treasurer. Maturity $15,000 yearly on Dec. 1 from 1909 
to 1912 inclusive and $16,000 yearly on Dec. 1 from 1913 to 
1927 inclusive. Each bid must be unconditional and ac- 
companied by a bond signed by at least two disinterested 
persons owning real estate in the county or certified check, 
payable to the County Treasurer, for 1% of the amount of 
bid. Form of bid and complete transcript of all proceedings 
furnished upon application. 


Dancy Drainage District (P.O. Dancy), Marathon County, 
Wis.—Bond Sale.—This district recently disposed of to the 
Trowbridge & Niver Co. of Chicago $140,000 6% drainage 
bonds dated Nov. 15 1907. 


Delaware, Delaware County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m., Dec. 2, by F. D. King, 
City Auditor, for the following bonds: 
$4,000 5% coupon sidewalk-construction assessment bonds In denomina- 

tion of $800. 
1,000 5 % coupon sidewalk-construction (city’s portion) bonds In denom!- 
nation of $200. 





The above bonds are dated Sept. 1 1907 and mature one 
bond of each issue yearly on Sept. 1 from 1908 to 1912 in- 
clusive. Interest semi-annually at the depository of the 
Sinking Fund in Delaware. Purchaser will be required to 
pay for.the transcript of the proceedings at the legal rate, 
if the same be required. 

Delaware County (P. O. Delaware), Ohio.—Bonds Not 
Sold.—No bids were received on Oct. 31 for the $184,780 
414% road-improvement bonds described in V. 85, p. 1039. 

Eagle Pass Independent School District (P. O. Eagle 
Pass), Maverick County, Tex.—Bonds Registered.—On Oct. 
31 $30,000 5% school-house bonds were registered by the 
State Comptroller. 

East Lake (P. O. Birmingham), Jefferson County, Ala.— 
Bond Election.—On Nov. 25 this town will vote on the ques- 
tion of issuing the $25,000 street-improvement and the 
$15,000 sewer 59% 20-year bonds mentioned in V. 85, p. 819. 

El Reno, Canadian County, Okla.—Bond Sale.—This city 
recently awarded $25,000 6% 10-20-year (optional) sewer- 
system-extension bonds to John Nuveen & Co. of Chicago 


at par. Denomination $1,000. Date Oct. 15 1907. In- 
terest semi-annual. These bonds were offered as 5s on 
Oct. 1, but no bids were received on that day. See V. 85, 


p. 959. 

Eugene, Lane County, Ore.—Bond Ojfering.—Reports 
state that proposals will be received until Jan. 6 1908 for 
the $300,000 5° water-plant-purchase bonds voted on Oct. 
14. Interest semi-annual. Maturity forty years, subject 
to call after fifteen years. 

Fairfield, Solano County, Cal.—Bond Ofjering.—Further 
details are at hand relative to the offering on Dec. 4 of the 
$20,000 5% gold coupon sewer-system construction bonds 
mentioned in V. 85, p. 1039. Proposals for these bonds will 
be received until 8 p. m. on that day by F. L. Morrill, Town 
Clerk. Denomination $500. Date Oct. 1 1907. Interest 
semi-annually at the Town Treasurer’s office. Bonds are 
exempt from taxation. Maturity part yearly on Oct. 1. 
Certified check for 5% of bid, payable to J. Wing, President 
Board of ‘Trustees, is required. : 

Fairview, Woods County, Okla.— Bond Sale.—On Oct. 28 
$50,000 6% 30-year water-works bonds were awarded to 
John Nuveen & Co. of Chicago at 100.10. The only other 
bid reeccived was one at 95 submitted by 8S. A. Kean of 
Chicago. Authority vote of 178 to 7 cast at election Sept. 17 
1907. Denomination $1,000. Date Oct. 1 1907. Interest 
semi-annual. Bonded debt, this issue. Assessed valuation 
$163,826. Real valuation (estimated), $650,000. 

Forsyth, Mon.oe County, Ga.—Bond Ojfering.—The 
$15,000 sewer-system-construction bonds authorized at the 
election Oct. 15 (V. 85, p. 1163) will be issued in denomina- 
tions of $500 or $1,000, at the option of purchaser. Interest, 
at the rate of 6%, will be payable annually at the office of 
the City Treasurer. Principal will mature $1,000 on Dee. 1 
1930 and $2,000 yearly on Dec. 1 from 1931 to 1937 inclusive. 
Proposals for these bonds will be received until 7:30 p. m., 
Dec. 6, by the Mayor and Aldermen. Certified check for 
$500, payable to the ‘‘City of Forsyth,” must accompany 
proposals. H.}. Wilder is City Clerk and Treasurer. Bonds 
are coupon in form and are exempt from taxation. 

Fostoria, Seneca County, Ohio.—Bonds Not to Be Re- 
Ojjered at Present.—We are informed that the $67,221 38 
4% coupon sewer and street-improvement bonds offered 
without success on Sept. 14 (V. 85, p. 748), will not be re- 
offered for some time, “perhaps four or five months.” 

Franklin, Franklin County, Neb.—Bonds Not Sold.—No 
bids were received on Oct. 21 for the $17,000 5% 5-20-year 
(optional) coupon water-works-construction bonds described 
in V. 85, p. 819. 

Fullerton, Orange County, Cal.—Bonds Defeated.—A vote 
of 33 “for” to 174 “against’’, reports state, was the result of 
an election held Oct. 30 to submit to the voters the question 
of issuing $80 ,000 street-improvement bonds. 

Glasgow, Barren County, Ky.—Sond Election Proposed.— 
Reports state that this place intends to hold an election to 
vote on the question of issuing $30,000 bonds for improving 
the streets, purchasing a rock crusher, improving the fire- 
department and paying off all the present indebtedness. 

Glendale, Hamilton County, Ohio.—Bond Sale.—On Oct. 5 
the $400 Grand Avenue and the $800 Cleveland Avenue 5% 
2-year (village’s portion) bonds described in V. 85, p. 616, 
were awarded to the First National Bank of Lockland at par 
There were no other bidders. 

Glen Ridge School District (P. O. Glen Ridge), Essex 
County, N. J.—Bonds Voted.—At a recent election a propo- 
sition to issue school-house bonds was favorably voted upon. 

Gloversville, Fulton County, N. Y¥.—Bonds Not to Be 
Ojjered at Present.—We are advised that the $75,000 high- 
school bonds voted on Sept. 10° (V. 85, p. 748) will not be 
offered for some time. 

Grand Junction, Mesa County, Colo.—Bonds Defeated.— 
It is reported that a vote of 199 “for” to 203 “against”? was 
the result of an election held Nov. 2 to vote on the question 
of issuing “bonds in the neighborhood of $400,000” for the 
construction of a mountain water-works system. 

Grass Valley, Nevada County, Cal.—Bond Election Pro- 
posed.—This city is considering the advisability of holding 
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an election to vote on the question of issuing $20,000 40- 
year bonds for street and sidewalk improvements, extension 
of water mains and the construction of a sewer system. 

Hamilton School District (P.O. Hamilton), Butler County, 
Ohio.—Bonds Authorized.—On Oct. 28 the Board of Educa- 
tion passed an ordinance providing for the issuance of the 
$40,000 4% improvement bonds voted at the election held 
Oct. 19. See V. 85, p. 1163. Denomination $500. Date 
Dec. 10 1907. Interest semi-annually at the office of the 
Treasurer of the Board of Education. Maturity $4,000 
yearly on Dec. 10 from 1919 to 1928 inclusive. 

Hazlehurst, Ga.—Bond Elect ion.—Papers report that the 
Town Council has called an election to be held Nov. 25 to 
vote on the question of issuing $25,000 6% water-works and 
sewerage-system-construction bonds. 

Headland, Henry County, Ala.—Bond Election.—Accord- 
ing to reports, anelection will be held Dec. 1 to vote on the 
question of issuing $23,500 electric-light and water-works- 
plant bonds. 

Hennepin County (P. O. Minneapolis), Minn.—Bond Sale. 
—This county has disposed of at par $19,400 4% drainage 
and ditch bonds dated Oct. 1 1907. Interest semi-annual. 
Maturity part yearly on July 1 for ten years. 

Jackson, Hinds County, Miss.—No Bond Election.—The 
City Clerk informs us that the election to be held Nov. 19 
is for the purpose of voting on the question of authorizing 
the city to purchase the water plant and not on the ques- 
tion of issuing bonds, as at first reported. We are also 
advised that although the $216,000 bonds voted last sum- 
mer and awarded on Sept. 25 to E. H. Rollins & Sons of 
Chicago were refused by that firm, they have agreed to accept 
the securities providing the election Nov. 19 results in favor 
of purchasing the plant. The attorneys for the successful 
bidder objected to the issue as two separate propositions 
were included in the ordinance ordering the first election. 

Jefferson County (P. O. Beaumont), Tex.— Bonds Awarded 
in Part.—Of the $300,000 5% 20-40-year (optional) regis- 
tered macadamized-road-construction bonds offered on Oct. 
21 (V. 85, p. 960), $50,000 have been awarded to the Ameri- 
can National Bank of Beaumont at 101 and accrued interest. 
Securities are dated Sept. 2 1907. 

Johnson City, Washington County, Tenn.—Bonds Not 
Sold.—The $16,000 5% 20-year coupon sewer bonds, $34,000 
5% 20-year coupon city-improvement bonds and the $108,- 
000 6% 1-10-year (serial) coupon district-improvement 
bonds offered on Nov. 1 (V. 85, p. 960) were not awarded 
on that day. 

Johnson County Common School District No. 34, Tex.— 
Bonds Registered.—Schoolhouse bonds to the amount of 
$2,500 were registered by the State Comptroller on Oct. 30. 
Securities carry 5% interest and mature Aug. 13 1947, but 
are subject to call after fifteen years. 

Johnson County Common School District No. 60, Tex.— 
Bonds Registered.—An issue of $1,600 5% 15-40-year (op- 
tional) school-house bonds was registered by the State 
Comptroller on Oct. 30. 

Kansas City School District (P. O. Kansas City), Jackson 
County, Mo.—Bonds Awarded in Part.—We are advised 
that on Oct. 30 $24,000 more of the $590,000 4% 20-year 
gold coupon school-building bonds offered without success 
on Aug. 1 were disposed of to local investors at par. We 
reported the sale of $46,000 bonds of this issue in V.85, p.820. 

Kenedy Independent School District (P. O. Kenedy), 
Karnes County, Texas.— Bonds Not Sold.—No bids were re- 
ceived on Oct. 30 for the $12,000 4% 3-40-year (optional) 
coupon school-house bonds described in V. 85, p. 1102. 
Interest is payable annually on Feb. 1 in New York City, 
Austin, Texas, or Kenedy, Texas, at option of purchaser. 

Kent, Portage County, Ohio.— Bid.—We are advised that 
a bid was received from W. R. Todd & Co. of Cincinnati for 
the $15,000 6% 1-10-year (serial) coupon Franklin Avenue, 
Erie Street and Portage Street paving assessment bonds 
offered on Oct. 31 and described in V. 85, p. 1040. 

King County (P. O. Seattle), Wash.—Bonds Not Sold.— 
No satisfactory bids were received on Oct. 29 for the $1,500,- 
000 414% 20-year funding bonds described in V. 85, p. 820. 

Lansing, Ingham County, Mich.—Bond Award.—tThis 
city has awarded the $12,700 Moores Park and Bradley, 
Barnes, Sparrow and Smith avenues sewer-construction 
bonds, bids for which were received on Oct.21 (V.85, p.1102), 
to the Michigan Commercial Millers’ Insurance Co. for $12,- 
750 (100.393) for 5s. Maturity on Dec. 1 as follows: $4,700 
in 1908 and $4,000 in each of the years 1909 and 1910. 

Lawrence, Essex County, Mass.—T7emporary Loan.—This 
town recently negotiated a loan of $50,000 with Loring, 
Tolman & Tupper of Boston at 644%. Loan matures Jan. 
17 1908. 

Lawrence County (P. O. Deadwood), 8. D.—Bond Ojfer- 
ing.—This county is offering at par the $235,500 5% 10-20 
year (optional) coupon refunding bonds offered without suc- 
cess (V. 85, p. 820) on Aug. 29. 

Lewiston, Nez Perce County, Ida.—Bond Ojjering.—Fur- 
ther details are at hand relative to the offering on Nov. 11 
of the $57,300 5% gold coupon water-system-extension 
bonds mentioned in V. 85, p. 1102. Proposals for these 
bonds will be received until 8 p. m. on that day by Jno. E. 





Nickerson, City Clerk. Bidders must satisfy themselves as 
to the legality of the issue before submitting offers. Au- 
thority, election held Sept. 21. Denomination $1,000. 
Date Oct. 1 1907. Interest January and July at the City 
Treasurer’s office in Lewiston or the Chemical National Bank 
in New York City. Maturity Oct. 1 1927, subject to call 
after Oct. 11917. Bonds are exempt from taxation. Certi- 
fied check for $1,000 is required. Accrued interest to be 
paid by purchaser. Bids to be made on blank forms fur- 
nished by the City Clerk. Official circular states that no 
previous issues have ever been contested, principal and inter- 
est has always been paid promptly, and that there is no 
controversy or litigation threatened or pending affecting the 
corporate existence or the boundaries of the city, title of its 
present officials to their respective offices or the validity of 
these bonds. 

Lima, Allen County, Ohio.—Bonds 
Oct. 25 the City Council passed an ordinance providing for 
the issuance of $25,518 5% coupon North Main Street paving 
refunding bonds. Denominations: twenty bonds of $1,000 
each, ten bonds of $500 each and ten bonds of $51 80 each. 
Date Nov. 1 1907. Interest semi-annual. Maturity $2,551 80 
yearly on March 1 from 1908 to 1917 inclusive. 

Lufkin, Angelina County, Texas.—Bonds Voted.—A vote 
of 119 “for” to 15 “against” a proposition to issue $5,000 
bonds to pay for drilling an artesian well and to improve 
water-works-system was the result of an election held in this 
city Oct. 24. 

Macon, Bibb County, Ga.—No Bond Election.—We are 
advised that the report stating that an election would be 
held in the near future to vote on the proposition to issue 
bonds (V. 85, p. 1040) for a new grammar school, public 
park, street paving, and the enlargement of the water works 
and fire department is erroneous. 

Madisonville (P. O. Ind. Sta. M., Cincinnati), Hamilton 
County, Ohio.— Bonds Voted.—The electors of this village 
on Nov. 5 authorized the issuance of the $35,000 water-main 
bonds mentioned in V. 85, p. 484, by a vote of 708 to 254. 
Details of bonds not yet determined. 

Mill Valley School District, Marin County, Cal.—Bond 
Sale.—We have just been advised that an issue of $25,000 
5% 1-25-year (serial) school bonds was awarded on Sept. 25 
to James H. Adams & Co. at 101.80—a basis of about 
4.813%. Denomination $1,000. Date July 1 1907. In- 
terest annual. 

Mitchell, Ont.—Debenture Ojfering.—Proposals will be re- 
ceived until 2 p.m. Nov. 30 by James Barnett, Town Clerk, 
for $10,000 5% debentures maturing in ten years. 

Mitchell, Scotts Bluff County, Neb.—Bonds Not Sold.— 
No award has yet been made of the $6,000 6% 5-20-year 
(optional) coupon: water bonds offered on Sept. 19 and de- 
scribed in V. 85, p. 677. 

Monongahela School District (P. O. Monongahela), Wash- 
ington County, Pa.— Bond Ojfering Postponed.—The offering 
of, the $52,000 414% 3-28-year (serial) coupon school-building 
bonds which was to have taken place Nov. 5 (V. 85, p. 1103), 
has been postponed. 

Monroe County (P. O. Key West), Fla.—Bonds Not Yet 
Sold.—Under date of Nov. 2 we are advised that no award 
has yet been made of the $33,000 (the unsold portion) of the 
$60,000 5% 5-20-year (optional) coupon school bonds men- 
tionen in V. 85, p. 821. 

Morenci, Lenawee County, Mich.—Bonds Defeated.—The 
electors of this city on Nov. 1 cast a vote of 47 “for’’ to 200 
“against” the question of issuing $45,000 sewer and $50,000 
water-works bonds. 

Murray Township (P. O. Currie), Murray County, Minn.— 
Bond Ojjering.—Proposals were asked for until 4 p. m. yes- 
terday (Nov. 8) by the Town Board at the office of J. F. 
O’Shea, Clerk, for $1,500 6% Beaver Creek steel-bridge- 
construction bonds. Authority election held Oct. 15 1907. 
Denomination $300. Interest semi-annual. Maturity five 
years. ‘The result of this offering was not known to us at 
the hour of going to press. 

Myra, Cook County, Tex.— Bonds Voted.—It is stated that 
an election held Oct. 31 resulted in favor of a proposition to 
issue $7,200 school-building bonds. 

Nassau County (P. O. Mineola), N. Y.—Bonds Not 'Sold.— 
No award was made on Nov. 4 of the $250,000 5% gold 
coupon “Road Construction Bonds, Series H,” a description 
of which was given in V. 85, p. 1164. Maturity $40,000 
yearly on Nov. 1 from 1922 to 1926 inclusive and $50,000 
on Nov. 1 1927. 

Newark, N. J.—Bonds Voted.—According to Newark 
papers the total vote polled Tuesday (Nov. 5) on the propo- 
sition to issue the $1,000,000 dock bonds mentioned in last 
week’s issue was 23,916, of which 12,869 were “for” and 
11,047 “against.” 

New Philadelphia, Tuscarawas County, Ohio.—Bond 
Ojjering.—Further details are at hand relative to the offering 
on Nov. 16 of the following bonds, mention of which was 
made in V. 85, p. 1103: 


$1,200 4% North Elghth Street sewer assessment bonds. Denomination 
$120. Interest annually on Sept. 1. Maturity $120 yearly on 
Sept. 1 from 1908 to 1917 Inclusive. 
2,000 4% Jane, Moore and North Fifth Street sewer assessment bonds. 
Denomination $200. Interest annually on Marchi. Maturity 
$200 yearly on March 1 from 1908 to 1917 Inclusive. 


Authorized.—On 
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Proposals for these bonds will be received until 12 m. on 
that day (Nov. 16) by T. L. Aughinbaugh, City Auditor. 
Certified check for 1% of bonds bid for, payable to the City 
Treasurer, is required. 

New York Oity.—Bond Sales.—The following revenue 
bonds (temporary securities) were issued by the City of New 
York during the month of October: 






Interest. Amount. 
a % $50,000 
--44 % 100,000 
5% 1,135,265 
dattinoownen ---5% % 1,615,000 
panensesenee ---3 3 2 1,228,000 
Pee eseenese --5% 204,500 
ocdehnnagnocepnanne --6% 1,025,000 
special (Jan. 2 1908) -- neage 10 ,000 





* Purchased by_Sinking Fund. $6,257,765 

Norristown, Montgomery County, Pa.—Bonds Voted.— 
By a vote of 1,677 to 1,533, this borough on Nov. 5 author- 
ized the issuance of the $300, 000 funding and improvement 
bonds mentioned in V. 85, p. 544. Details of bonds to be 
determined later. 


Osceola §; School District (P. O. Osceola), Mississippi 
County, Ark.—Bids Rejected—Bond Offering.—All bids re- 
ceived on Oct. 29 for the $25,000 6% 20-year coupon school- 
building bonds described in V. 85, 1103, were rejected. 
Proposals may be made for these bonds at any time. 


Pembroke, Ont.—Debenture Sale.—The $9,000 444% 
ublic-school debentures offered on Sept. 28 (V. 85, p. 821), 
ave been awarded to Estate J. W. Munroe of Pembroke at 

97. Maturity part yearly for ten years. 

Philadelphia, Pa.—Bonds Voted.—The question of issu- 
ing the $10, 000,000 bonds carried at the election Nov. 5. As 
stated in V. 85, p. 882, the proceeds of these bonds will be 
used for the following purposes: $2,500,000 school-build- 
ing and meat een $500,000 high-pressure-fire-sys- 
tem in the northeastern section of the city, $500,000 police 
and fire stations and new fire apparatus, $500,000 League 
Island Park, $150,000 park-improvement, $100,000 bath- 
houses, $400,000 South Broad Street Boulevard, $1,000,000 
mandamuses, $300,000 Passyunk Avenue Bridge, $300,000 
new bridges, $800,000 water-supply extension, $600,000 





main sewers, $500,000 branch sewers, $200,000 paving —. 
sections, $300,000 grading, $150,000 surfacing u —— 
streets, $1,000, 000 parkway and $200, 000 House of Deten- 
tion for juvenile prisoners. 
Pleasant Valley, Marshall County, W. Va.—Bonds De- 
eated.—Reports state that the election held Oct. 15 resulted 
in a vote of 12 “for” to 35 “against” the proposition to issue 


the $5,000 funding and improvement bonds mentioned in 
V. 85, p. 821. 
Polkton Township School District No.4 (P.O. Soemee- 


ville), Ottawa County, Mich.—Bond Sorter —Pro a 
will be received until 7 p. m. Jan. 6 1908 by F ‘ayne, 
Secretary Board of Education, for $15,000 bog coupon 
school-building bonds. Denomination $500. Date Dec. 31 
1907. Interest annual. Maturity $500 yearly on Dec. 31 
from 1908 to 1916 inclusive and $10,500 on Dec. 31 1917. 
Certified check for $500 is required. "Bonds to be delivered 
on or before April 6 1908. 


Qu’Appelle, Sask.—Debenture Sale.—J. C. Starr, Secre- 
tary-Treasurer, informs us that the Town Council recently 
disposed of an issue of debentures. 

Reading, Berks County, Pa.—Bonds Voted.—A proposi- 
tion to issue $500,000 4% water-filtration bonds carried at 
the election Nov. 5 by a vote of 7,116 to 2,655. We are 
advised that these bonds will be offered for sale about July 
1908. 

Red Lion, York County, Pa.—Bonds Dejfeated.—Reports 
state that a proposition to issue $30,000 school-house bonds 
was defeated at an election held Nov. 5. 


Renssellaer, Renssellaer County, N. Y.—Bonds Voted and 
Defeated.—At the election Nov. 5 a proposition to issue $8,500 
fire-department-improvement bonds was favorably voted 
upon, while a proposition to issue $6,000 school-improvement 
bonds was defeated. 

Richmond, Henrico County, Va.—Bonds Awarded in Part. 
—Of the issue of 4% registered improvement bonds offered 
at par and accrued interest by this city (V. 85, p. 1042), 
local papers report that $168,000 were disposed of on Oct. 31 
to the American National Bank of Richmond. 
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~ Richland annie @. oO. Mansfield), ‘Ohio. e~ende De- 
feated.—The proposition to issue the $9,000 clock-tower- 
construction and the $7,000 court-house-heating-system- 
installation bonds mentioned in V. 85, p. 1165, were de- 
feated, it is stated, at the election Nov. 5. 

Richwood, Union County, Ohio.—No Bonds to be Ofjered.— 
We are advised that the $8,000 444% Franklin Street im- 
provement bonds which were to have been offered on Nov. 9 
will not be put on the market, as the village has rejected all 
bids for street-improvement work. 

Rochester, Monroe County, N. ¥.—Temporary Loan.— 
On Nov. 1 $100,000 local-improvement fund notes were 
awarded at 6% interest as follows: $25,000 to the National 
Bank of Commerce in Rochester, $25,000 to the Genesee 
Valley Trust Co. of Rochester, $25,000 to the Fidelity Trust 
Co. of Rochester and $25,000 to the Security Trust Co. of 
Rochester. 

Rockport (P. O. West Park), Cuyahoga County, Ohio.— 
Bond Ojjering.—Proposals will be received until 12 m. Dec. 2 
by W. L. Nichols, Village Clerk, for $13,000 4% water-main- 
extension bonds. Authority an Act of the General Assembly 
passed March 22 1906. Denomination $1,000. Date Oct. 
15 1907. Interest semi-annual. Maturity Oct. 15 1937. 
Certified check for 5% of bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest. 

Rye, Westchester County, N. ¥.—Bond Sale.—On Nov. 6 
this city disposed of the $3,000 gold coupon (with privilege 
of registration) water extension bonds described in V. 85, p. 


1165. Maturity part yearly from five to thirty years from 
date. This issue was taken at par by the Rye National 
Bank of Rye. 

Bonds Not Sold.—No satisfactory bids were received for the 


three issues of gold bonds, aggregating $480,000, offered on 
the same day. 

Salem, Roanoke County, Va.—Bonds Withdrawn from the 
Market.—We are advised that the $25,000 5% 30-year cou- 
pon public-improvement bonds described in V. 85, p. 821, 
have been withdrawn from the market pending an improve- 
ment of monetary conditions. 





Sandusky, Erie County, Ohio.—Bonds Authorized.—On 
Oct. 21 ordinances providing for the issuance of $1,000 
sewer-construction and $1,500 Pearl Street sewer-reconstruc- 
tion 4% 5-year coupon bonds were passed by the City 


Council. Denomination $500. Date Sept. 1 1907. Inter- 
est semi-annual. 
Seabreeze, Volusia County, Fla.—Bonds Voted.—At a 


special election Oct. 26 the issuance of $10,000 street-improve- 
ment bonds was authorized. 

Sedgwick County (P. O. Wichita), Kan.—Bond Sale.— 
The County Clerk has just informed us that $5,000 444% 
Greeley Township internal-improvement bonds were pur- 
chased by the State School Fund at par on July 1. De- 
nomination $500. Date July 1 1907. Interest semi- 
annual, Maturity $500 on July 1 in each of the years 1909, 
1911, 1913, 1915, 1917, 1919, 192¥, 1923, 1925 and 1927. 

South St. Paul School District (P. O. South St. Paul), 
Dakota County, Minn.—Bonds Voted and Sold.—At the 
election Oct. 29 the question of issuing the $45,000 4% 20- 
year school-building bonds mentioned in V. 85, p. 1105, 
carried by a vote of 161 to 95. We are advised that these 
bonds will be taken by the State of Minnesota. 

Spokane, Spokane Oounty, Wash.—Bond O/jering.—Pro- 
posals will be received until 12 m. Dec. 16 by the Sinking 
Fund Commission, at the office of Robert Fairley, City Comp- 
troller, for the following bonds: 


$400,000 4144 % gold | Spehens River _bridge-construction-and- sone bonds 
1908. Maturity Jan. 1 1933. No bid will be 
re ed for less than $25,000 or multiple thereof. 
100,000 5% gold ——— and park bonds dated Dec. 1 1907. Maturity 
Dec. 11927. No bid must be for 'ess than $5,000 or multl- 
ple bascat 


Interest semi-annual. 
required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Springfield, Clark County, Ohio.—Bond Sale.—The issue 
of $68,600 4% sewer-construction (city’s portion) bonds 
offered but not awarded on Sept. 24 (V. 85, p. 822) has been 
| disposed of to local investors. 


Certified check for 2% of bid is 





NEW LOANS. 


INVESTMENTS. 


INVESTMENTS. » 





814,800 


CHINOOK, MONTANA 


ELECTRIC LIGHT WORKS BONDS. 


Notice Is hereby given that the Town Council 
of the Town of Chinook, (eptena. will on the 
12th DAY OF DECEMBER, A.D. 1907, at 
the hour of 2 p. m. of sald day at the office of 
the Town Clerk of said Town in the First National 
Bank building,sell at public auction for cash, to 
the highest bidder or bidders offering the highest 

ce therefore, the Coupon Electric Light Works 
Bonas of said Town to the amount of $14,800, 
commencing at one, 


numbered consecutively, 
1908, payable in 


bearing date January ist, 
twenty years from date of issue, but redeemable 
at the option of the Town at any time after 


NEW YORK CITY 
444% TAX EXEMPT 
BONDS 


T. W. STEPHENS & CO., 


2 WALL &T., NEW YORE 


HUNT, MANN & SALTONSTALL 


Investment Securities 


60 STATE STREET 
BOSTON 





ERVIN & COMPANY, 


BANKERS, 
New York Stock Exchange, 





fourteen years from date of Issue, bearing Interest 
at the rate of six per cent per annum, payable 
semi-annually on the first days of July and Jan- 
uary of each year, and both principal and Interest 
payable in lawful money of the United States 
at the office of the Town Treasurer of sald Town 
or at such bank In New York City as may be 
designated by said Treasurer; denomination, 
$100 each. 

Money received from sales of bonds will be 
used for the construction of an electric light 
works in said Town and to supply the same with 
electric light. 


Bds to be accompanied by a certified check 


INVESTMENT BONDS 
Lists upon request. 
Denison & Farnsworth 


BOSTON 
CLEVELAND and PHILADELPHIA, 


Members | Puiiadelphia Stock Euchange, 
BONDS FOR INVESTMENT. 


43 Exchange Place, Drexel Building, 
New York Philadelphia, 





Perry, Coffin & Burr, 





for $500, yable =. the Town ‘Treasurer of 
Chin ok, ontana, @ guaranty that the 
bidder will take and — for sald bonds as soon 
as the same are ready and signed for delivery. 

The Town Council reserves the right to reject 
any and all bids. 

By order of the Town Council of the Town of 
Chinook, Montana, duly made and entered. 
umDated this ...th dz ay of October, 1907. 

JNO DUFF, 


a Town Clerk of sald Town. 





Blodget, Merritt & Co 
BANKERS, 


60 State Street, Boston 
36 NASSAU STREET, NEW YORK. 


STATE. CITY & RAILROAD BONDS 


INVESTMENT BONDS. 


60 State Street, 
BOSTON. 











MasDonald, McCoy & Co., 
MUNICIPAL AND CORPORATION 


BONDS. 
ux La Salle Street, Chicago. 





H. C. Speer & Sons Co. 


Ftret Nat. Bank Building, Chicage 
CITY COUNTY 


CHICAGO, 
Monadnock Bleck. 





BONDS, 


BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 


18 8t. Swithin’s Lane, E. C., Cable, “Adorjest.” 


(New York and Illinois.) 


NEW YORK, 


Broad Exchange Building, 
26 Broad Street. 


SAM FRANCISCO, 
787 Market Street. 


LONDON, ENGLAND, 


MEW ORLEANS, 
Hibernia Bank Bidg. 











AND TOWNSHIP 
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Struthers, Mahoning County, Ohio.—Bond Sale.—On 
Nov. 2 the $5,000 6% 1-10-year (serial) coupon street-re- 
surfacing-and-improving bonds described in V. 85, p. 1105, 
were awarded to the Struthers Savings & Banking Co. of 
Struthers at 103.26 and accrued interest—a basis of about 
5.309%. Following is a list of the bidders: 


Struthers Savings & wren. , Anderson &Co. ,Cleve. $5. 160 
Co., Struthers...........- 63/8 A Kean, Chicago....-_.. 5,055 


Interest is payable at the Struthers Savings & Banking Co. 
of Struthers. Bonded debt, including this issue, $12,000. 
Floating debt, none. Assessed valuation 1906, $726,000. 

Truckee Sanitary District (P. O. Truckee), Nevada 
County, Cal.— Bonds Not Yet Sold.—Up to Oct. 30 no sale 
had yet been made of the $16,000 5% 1-20-year (serial) gold 
coupon sewer-construction bonds offered, but not awarded, 
(V. 85, p. 752), on Sept. 7. 

Tryon, Polk County, N. C.—Bond Sale.—This town has 
awarded $8,000 street bonds to the Bank of Tryon. 


Union (P. O. Weehawken), Hudson County, N. J.—Bond 
Sale.—On Nov. 1 the $15,000 5% 1-5-year (serial) gold 
coupon Bullsferry Road improvement bonds offered on 
Oct. 28 (V. 85, p. 1105) were awarded at par and accrued 
interest as follows: $10,000 to the Wm. Peter Brewing Com- 
pany and $5,000 to the D. Bermes Brewing Company. In- 
terest semi-annually at the Town Treasurer’s office. Bonds 
are tax exempt. 


Upland School District, San Bernardino County, Cal.— 
Bond Sale.—On Oct. 28 the $30,000 5% 10-24-year (serial) 
gold coupon (with privilege of registration) school-house 
aod lot-purchase bonds, a description of which was given in 
V. 85, p. 1045, wer » awarded to E. D. Roberts of San Ber- 
nardino at 101 and accrued interest—a basis of about 4.913%. 
This was the only offer received. 

Waterford, New London County, Conn.—Bond Sale.— 
This town has disposed of $40,000 44% 20-year bonds to 
Saunders & Jones of New York City at private sale. 

White Plains, N. ¥Y.—Bonds Not Sold.—No award was 
made on Nov. 7 of the $50,000 5% sidewalk assessment cer- 
tificates maturing Nov. 1 1912 and the three issues of 30-year 





bonds offered on that day. For description of these securi- 
ties, see V. 85, p. 1106. 


Woodruff School District No. 33 (P. O. Woodruff), Spar- 
tanburg County, 8. ©.—Bonds Not Sold.—On Nov. 4 no 
sale was made of the $15,000 6% 20-year coupon school- 
building bonds described in V. 85, ?. 885. 


Woodsfield, Monroe County, Ohio.— Bond Ojjering.—Fur- 
ther details are at hand relative to the offering on he 18 
of the $5,721 66 5% coupon North Street improvement 
assessment bonds mentioned in V. 85, p. 1167. Proposals 
for these bonds will be received until 12 m. on that day b 

George P. Dorr, Village Clerk. Authority Section 97, Munici- 

al Code. Denomination $286.08. Date Oct. 16 1907. 
nterest March 1 and Sept. 1 at the Village Treasurer’s office. 
Maturity $286 08 each six months from March 1 1908 to 
Sept. 1 1917 inclusive. Bonds are exempt from taxation. 
Certified check for 10% of bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest. 

Yonkers, Westchester County, N. Y.—Bonds Not Sold.— 
No bids were received on Nov. 6 for the $20,000 44% 
10-1l-year (serial) public-building and dock bonds offered 
on that day. See V. 85, p. 1167. 


Yorkville, York County, 8. ©.—Bond Election.—It is re- 

orted that the Town Council has called an election for 

Nov. 20 to vote on the question of issuing $25,000 sewerage- 
system bonds at not exceeding 6% interest. 


Zanesville, Muskingum County, Ohio.—Bond eee — 
Proposals will be received until 12 m. Nov. 22 by H. H. 
Kennedy, City Auditor, for the following bonds: 


$8,000 4% | egg works-system-improvement bonds. Denomination $1,000. 
Sept. 1 1907. aturity $1,000 yearly on May 1 from 

1909 to 1916 inclusive. 
8,100 4% Ninth Street improvement bonds. Denomination $1,000, ex- 
om one bond of $100. Date Nov. 1 1907. Maturity Nov. 1 


Interest semi-annual. Authority Section 2835 Revised 
Statutes. Certified check for 5% of the amount of bonds 
bid for, payable to the City Treasurer, is required. Accrued 
interest to be paid by purchaser. 








INVESTMENTS. 


MISCELLANEOUS. 





O'CONNOR & KAHLER 


BANKERS 
49 Wall Street, New York. 


ATLANTIC 


MUNICIPAL BONDS 


are secured by the Power of 


Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906 


OFFICE OF THE 


MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


T ce Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 


on the 31st of December, 1906. 
$3,190, aes b+ 





Taxation. Safest form of in- Premiums on Policies not marked off 1st January, 1906.........--.----..-- é 582,1 
Sn aemnsnte | Tetel Merime Premiums... ..........-2-2c-- cece ccc ce ccc ccc cc ccccccsccecccess 3,772,433 65 
vestment. We offer in amounts | Tt*! Marine Premlums.---------.-- mn. 
* Premiums marked off from ist January, 1906, to 31st December, 1906..........- $3,081,714 32 
to suit to pay 4% to 6%. Interest received during the yi ar. ........-............ $356,457 98 
Rent, less Taxes and Expenses. _..........--.---.---- 125,501 85 $481,959 83 
——— ee 


Telephone 4304-5 Broad. 





Losses paid during the year which were estimated In 1905 


ee ET ED a pancnacde nocoscssenscccdca . $309,817 14 
Losses occurred, estimated and pald in 1906. ---.------1,009, 224 32 $1,319,041 46 
EE ee Seeman $107,176 37 
Albert Kleybolte & Co., = A> — Te) 


409 Walnut Street, 





$1,961,674 15 





CINOINNATI, O. Ee ES RE A PI $62,411 11 
Expenses, including officers’ salaries and clerks’ smmpe nsation, sta- 
M unici al tlonery, newspapers, advertisements, etc. __- c-ecdzemaeas OCR 
p o The Company has the following Assets, viz 
United States and State of New York Stock, City, Bank and other Securities....- $5 697,108 00 
Cou nty State Spectal deposits In ‘Banks and Trust Companies a ite 700,966 67 
4 ’ Real Estate corner Wall and William Sts., and Exchange Place____- $4,299,000 00 


and High-Grede Public Service Other Real Estate and claims due the Company-._..._.-- Shatin 





75,000 00 4,374,000 00 











Securities Premium notes and Bills Recelvable-_-- , 5 etn toned 1,191,974 88 
Cashin hands of European Bankers to pay losses under policics payable in fore en 

Correspendenee Soticited s soaaiedaiaees — os Bankers to pay | sses UN c 1 I bes pesapsies 271,142 54 
Cash In bank~-_--_. idan Sk chan Dabiwdnacind bud dgiad snp dperens dames emebpna 562,631 63 
F.B. SHERMAN & CO.) — sccrecsting 2s neesceeseeeveteee renee BETO ADT 
A dividend of Six per cent interest on the outstanding certificates of profits will be pald te the 

MUNICIPAL holders thereof, or their legal representatives, on and after Tuesday the Fifth of February next. 
AND B 0 N D 8 The outstanding certificates of the issue of 1901 wil! be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the fifth of February next, from which date 
CORPORATION all interest thereon will cease. The certificates to be produced at the time of payment, and caneeled 
A dividend of Forty per cent is declared on the net earned premiums of the Company for the 





THE SOUTH. 


Property and Investments of every] GusTAV AMSINCK, 


year ending 3ist December, 1906, for which, upon application, 


205 La Salle Street, CHICAGO after Tuesday the seventn of May next. 


certificates will be issued on and 


By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


HERBERT L. GRIGGS, fH. A. MOORE, 


ci i PRANCIS M. BACON, CLEMENT A. GRISCOM LAS ‘ 
End & eee See OHN N. BEACI ANSON W. HARD, HENRY. Perr 
METROPOLITAN INVESTMENT “ey WILLIAM B. Bot LTON, MORRIS, K. Tepv arp DALLAS B. at AT. ap 
President, Charleston, 8 VERNON BROWN LEWiS CASS 4 ; iEORG ’ 
>.>). —_ WALDRON P. BROWN, FRANCIS H. LEGGETT, A. A RAVE r 
CHARLES D. LEVERICH, JOnN L, RIRBR, 


New York Oftice, Beaver Bidg , 82-92 Beaver St JOSEPH H. CHAPMAN. 


GEORGE C, CLARK, 








VICKERS & PHELPS CORNELIUS ELDERT 
Members of New York Steek Exchange. 
29 Wail St., New York 


Brokers in Bonds 





CLEVELAND H. DODGE, 
RICHARD H. EWART, 


DOUGLAS ROBINSON, 
GUSTAV H. SCHWAB, 
WILLIAM A. STREET. 


LEANDER N. LOVELL, 
GEORGE H. MACY 
CHARLES H. MARSHALL, 


A. A. RAVEN, Prestdent. 

CORNELIUS BLDERT. Vice-Prestdent. 
JAMES L.. LIVINGSTON. 2d Vice-President, 
SANFORD E. ©OBB, 3d _Vice-Prestdent, 
CHARLES E. FAY, 4th Vice-Prestaent. 


A Nk ne ean ns lnc 
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trust Companies, 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louis Clearing House Association 


Capital and Surplus, $9,500,000 
FESTUS J. WADE. WM, MAFFITT. 
President. Treasurer 
Commenced business Nov. 16, 1889 
RESOURCES 


Nov. 16, 1899 
$1,667 a 19 


Nev. 16, 
| been 068 02 


; 











1901 
$11,780 418 96 


Nov. 16, 1902 
$21,862,734 64 


| Nov.16, 1908 $21,756,471 73 | 


| Nov. 16, 1904 $26,508,716 93 | 











‘CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. MASS, 


Capital & Surplus, = = $4,000,000 
Transacts a General Trust and 
Bankiag Business 
Interest Allowed on Deposits Subject to Check- 
Acts as Trustee under Rallroad aad other Mort- 
gages; also as Agent for the Registering 
and Transfer ef Stock 


A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS. 





| Nov. 16,1905 $27,292,163 57 


| Nov. 16, 1906, $27,984,599 | 
The Proof of Good Service is Constant Growth 








F. Adame 2 George E. Keith, 

Ortando H. Alford, Gerdiner M. 

° Ames, Arthur L 

ohn S. Bartlett, Maxw . 
Charies E. Cotting, Robert T. Paine 2d, 
Alvah Crocker, W. Preston 
Livingston Cushing. Richard S, Russell. 
George A. Draper. Howard Stockton. 
Willtam F. Draper. Charies Stone, 
Wilmot R. Evans, Galen N. Stone, 

Treder P, Fish, nmcy A. Shaw Jr., 
Robert F. Herrick athaniel Thayer. 
Prancds L. H Henry O. Underwood 
Henry C. J ward Web 











Boston Safe Deposit 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHIOAGO. 


Capital, = = = = = $2,000,000 
Surplus and Profits = need 


RLES G, DA President. . 

- IRVING JEN, Vice-President. - 
RLA . 

L, D. NN . ~} 


WiLtiaMw. ‘Aast. Onshier. 
A, G MANG 
MALCOLM M Asst. Secretary. 


ceeemeees SAVINGS AND TRUST 
ARTMENTS. 


Girard “Trost Company. 


OAPITAL and SURPLUS. & , $10,000,000. 


Acts as Executor, Administrater, Trustee, 
Assignee and Receiver. 
Agent for individuals or 
Corporations. 
Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages. 
Depositary under Plans ef Reorganization. 
Registrar and Transfer —. 

Assumes entire charge of Real 
Safes to Reat in a Burgiar-Proof Vaults 


E. B. MORRIS, President. 
W.N. ELY 

A.A "JACKSON. 2d Vice-President. 
©. J. RHOADS, $4 Vice-Pres. and 
EDWARD S. PAGE, Secretary. 








MANAGERS: 
Effiingham B. Morris,, C. Hartman Kuha, 
obn A. Brown Jr. J Sper 
Benjamin W. Augustus D. Juilliard 
John B G . I J. 
iilam H. Jenks, Randal Morgan, 

William H. Gaw, w. T. » 

Francis |. Gowen Charles E. I " 
- Geo. H. McFadden, John Story Jenks Jr. 

Hi emnel Henry B. Coxe, 

Issac H. E. C. Felton. 





Thos. Dewitt Cuyler, 
N. E. Cor. Broad and Chestnut Streets, 
PHILADELPHIA 





The Trust Company, 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL, cnccncccesesesccssasees $1,000,000 | 


ADAM A. STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer. 


JOS. 8. CLARK, 24 Viee-Pres., Superv’g Trust Dept. | 
Ofticer | 


CHAS. P, LINEAWEAVER, Sec, & Asst. Trust 


DIRECTORS. 
Henry G. Brengie, J. Levering Jones, 
Malcolm 


John Cad John Mclibenny, 

. Clark Jr., Richard Walon Metrs, | 
Eckley . Coxe ‘Ire Clement B. Newbold, | 
Edwin “Dixon, John W. Pepper, 

Eugene L. Wi Ham F. Read, 
Joseph C. Fraley. Frank Samuel, 
C, Francis. Adam A. Stull 


Lioyd, 


Trust 


BOSTON. MASS 


Transacts a General Trust and | pol 
Banking Business. 
Interest Allowed on = Deposits Subject to Check 


ender Railroad and other 
gos a is -jy4A- 4 act as Executor, 
» Administrator and Trustee. 


prven = = = = $1,000,000 
Surplus (Earned) 2,000,000 


CHARLES Z. ROGERSON, President, 








F. J. BURRAGE, Assistant Secretary. 


Mississipoi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, —) = —_ ,500,000. 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 








JOHN D. DAVIS, Vice- 
ao *. E. Boo ens Vice-President 


KE. B 
HUGH R. LYLE 
HENRY C. 


C. W. MORATH, Sate Depostt Officer 





| 


WISCONSIN TRUST Co, 
MILWAUKEE. 


Capital, - - - - - 
Surpius, - - - - = 


$500 ,000 
100 ,000 


| Transacts a General Trust Co Business, 


Buys and Sells 
High Grade Investment Bonds. 
ICERS. 


OVE S. TULLE! President. 
FREDERICK KASTEN, Vice-President. 


OLD COLONY 
TRUST Co. 


BOSTON, MASS. 
Capital and Surplus, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR, 











BOARD OF DIRECTORS: 





T. JEFFERSON COOLIDGEJ2., - ~- - + Chairman 
Gordon Abbott, H 8. Howe, 
Oliver Ames, Walter Hunnewell, 

Cc. W. Amory, Thomas L. Livermo! 
Charles F. Ayer, Charlies 3. Melien 

uel . George v. L. Meyer, 

B. P. Cheney, an = 

T. Jefferson Richard O p= 4 
Sharies E. Cotting, Robert J. Paine, stall, 
Philip Dexter, Philip L. Saltons 
Eben S. Draper, Nathaniel ks a 
Eccisafoetae, lpn SW 

J ‘oster, t 

George P Gardner, Charlies W. Whittier. 
Robert F. Herrick, 








The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorined to act as executor to receive and 


and to 
by XE, F from 
Sour of Law or qui, Exccetory “Adminisuratary 


Also acts as Trustee under as Transter 
Agent ant Registrar of P icoke ant Bonde. 
meg ae 
OFF :CE! 
DAVID R. WHITNEY rosie, 


CHARLES H. DAL Vv 

CHARIS FC ‘i'e, Vice: 

. .” FRANKLIN HAVEN, Vice-President. 
ES R. Hi 


os JAM ; a 

gi! “Anet. Treamurer 
G+ su gE, = . 
aw ee FRANCIS R. JE » Trust Otlcar 






. Fish, 





Maryland Trust Co, 
BALTIMORE. 
CAPITAL, = = $2,000,000 


DIRECTORS 
Josiah L.. Blackwell. Grier Hersh, 
G, Clymer Brooke, George C. Jenkins, 








H. ll Brown, — Levering, 

— LA Castles Oscar G. Murray 
Foard, Henry F. Shoemaker, 

B Tloweti Griswold Jr., James Speyer, 

A. Barton Hepburn, Douglas M. Wylie. 

John T. Hill, L. S. Zimmerman 


OFFICERS 





JERVIS SPENCER Jr..-.Asst, Treasure 
IVAN SKINNER .-..... Asst. Secretary 


ont 








NOW READY. 
FINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 
Commercial & Financial Chronicle, 
7614 Pine Street, New York. 


William D, Marks, Ph. B.C.E, 
Consulting Engineer and Statistician. 


GAS WORKS ELECTRIC LIGHT WORKS, 
ELECTRIC RAILWAYS, OIL MOTOR CARS. 


623 Park Row Bidg. New York City. 








GARDNER Y. STICKNEY, ‘Treasurer, 
FRED. C. BEST. Secretarv- 
R, L. SMITH, Ass't Secretary 


Experienced in Municipal Causes. 





UMI 


PHcrv v2 
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Trust Companies. 





MANHATTAN 
TRUST COMPANY 


Wall St., cor, Nassau, New York 
JOHN I. WATERBURY, President. 


Vice-Presidents 
JOHN KEAN, 
AMOST.FRENCH, W.N. DUANE 
CHARLES H. STOUT. 
The Manhattan Trust Company re- 
eeives deposits ~—— interest and sub- | W 


ject to cheque, able one h the 

ew York ‘Glearin yieese “ 
sainians 

Francis R. Appleton Amos Tuck French 

Robert Bacon James J. Hill 

George F. Baker John Kean 

August Belmont John J. Mitchell 


Walter P. Bliss E. D. Randolph 
H W. Cannon Grant B. Schley 
R. J. Cross S. L. Schoonmaker 


W. North Duane 
Rudulph Fllis 


John I. Waterbury 
R T. Wilson 


Bowling Green Trust Co. 


26 BROADWAY' NEW YORK. 
Capital, $1,000,000 Surplus, $8, 








OFFICERS: 
EDWIN GOULD, + President 
WILLIAM H, TAYLOR, 1st Vice-President 


CHAS, P, ARMSTRONG, 2d Vice-President 


JOHN A. HILTON, 8d. Vioce-Pres, and Treas, 
WILLIAM M, LAWS, c ** Secretary 
DIRECTORS: 

Charles P. Armstrong, @eorge J. Gould, 
Prank Brainard, John A. Hilton, 
Harry Brenner, Myron T. Herriok, 
Praokia Q Brown, Edward T. Jeffery, 
Rebert C. Clowry, Winslow 8. Pieree, 


Morton F. Plant, 
Diexk 8. 
Prederick B. Schenck, 


A. Goepel, Andrew Squire, 
Eéwin Gould, William H. Taylor, 
Frank J. Gould, P. Truesdell, 





Rhode Island Hospital] 


Trust Company, 
PROVMHDENCE R. I. 





GA PUPA Lez cccvcccccccccccccccccccesees $1,000,000 
SOP EUS ccccccccccccasescvcces $2,000,000 
DIRECTORS: 

itobert i Rowland G. Hazard, 
= in L Goddard, poses W. Aldrich, 
RK, Matteson, i. e! R, — 
Witiin va D. I oward 
Robert |. Gammell, epg 0. Metoalf 
William Binney. Ww R Gallender, 
William B. Weeden, Glibert A. Phillt 


Edward Holbroo 
James E. Suilivan, 
son 


Jehn C. Pegram, Charies 8. Mellen. 
Lyman B, Gof, Robert W. Taft. 
GERBERT J. Mahcwy oN President. 
EDWARD 8s. CLAR Vice-President. 
HORATIO A. WONT. yy ice; President. 
WILLIAM oe GAM ane 
tr git ON H. bt 45 Trust Officer. 
CYRUS EK eR M, Asst. Sec’y. 


L 
WALT TER G. BROWN, Asst. Seo 





THE AUDIT COMPANY 
OF NEW YCRK, 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 


PHILADELPHIA, 
NEW ENGLAND OFFICE: 
Easton Bid State St., BOSTON 
Bide. Masi PA 


jdts1 Presiden 
WILLIAM A. NASH, JOHN "J. MITCHELL, 
GEORGE W. YOUNG, 
Vice- Presidents 
EDWARD T. PERINE, Gen’ i Mgr. and Treas. 
F. C. RICHARDSON, ‘Assistant Treasurer. 
This Company Audits and Investigates Ac- 
counts and makes Physical Examinations of 
Properties. Its Certifieates and Reports are Pre- 
pared in behalf of Merchants, Bankers, Corpora- 
on Committees and others, = strict eonfidenee. 
The Company also devises and installs Money- 
Saving Sysi:ms of Keeping Acovunte. 


CHICAGO, 


United States Trust Company of New York, 


45 and 47 Wall Street, 
CAPITAL, ee : ree). = ee $2,000,000.00 
SURPLUS AND UNDIVIDED:PROFITS, . . - $13,013,709.14 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and 
ether recognized trust capacities * 
1y allo oe an interest at gurrent rates on ———-. 4 

0 manages and invests money, securities and other property, real or personal, estate 
corporations and individuals. - . ” ad 





gowaee cont pee, OLIN, § WN Vice-President, 
L MM, Kin > as ice-Pres, a on HERR 
WILFRED 3: ines BR, Asst, Secretary. TARLE ARDS. Sd. Asst Secretary 
TRUSTEES 
JOHN A. STEWART, Chatrman of the Board. 
John Orosby Brown, William A. Macy Jr., James Stiliman, Lewis [outs Gee Ledyard: 
W. Bayard Toutting, William D. Sloane, John Clafin . Gage, 
8S. Smith, Gustav H. Schwab, John J. P. Payne Whitney. 
Willlam Rookefeiler, Frank a John S. Kennedy, 
Alexander E. Orr, George F. Vietor, ~~ — pm —_ 
i Geerge 








BANKERS TRUST 
COMPANY, 


7 Wall Street, New York. 
Capital, $1,000,000 Surplus & Undivided Profits, $1,426,000 


DIRECTORS. 
STEPHEN BAKER, 


A . MA 
President Bank of the Manhattan Co., N. Y. eot4 R aod RSTON. N. Y. 
SAMUEL G. BAYNE, 
President Seahoard National Bank, N. Y. aroRae aM, ates. ass, N.Y. 
EDWIN M. BULKL WILLIAM H. PORTE 
Spencer Wor & Co., Bankers, N. Y. resident Bnemteu Aettonal Bank, N. ¥. 


JAMES G. CANNON, 
DANIEL G. REID, 
Vice- Positions Fourth National Bank, N. Y. AMIE Oe, RE j berty National Bank, N. Y. 


DMUND C. CONVERSE, 
° ay New Y Yor EDWARD F, SWINNEY, 
HENRY P. DAVISON, President First National Bank, Kansas City. 
Vice- President First National Bank, N. Y JOHN F THOMPSON 
WALTER E. FR Vice- oa a 44 
Vice-President Core Exchange Bank, N. Y. Gly pegr G. 
F FDERICK T. SKELL, —~ eR ona Park Bank, N. Y¥. 
lce-President™ thinols Trust & Savings Bank, EDWA D TOWNSE 
Chicago. Pres. Importers’ Se oiers’ Nat. Bank, N.Y. 
A. BARTON HEPBURN, ALBERT H. WIGGIN, 
President Chase National Bank, N. Y. Vice-President Chase ‘National Bank, N. Y. 
THOMAS W. LAMONT, SAMUEL W 


Second Vice-President, N. Y. Preatdcnt atte roa Bank, N. Y. 
GATES W. McGARRAH, EDWARD F. C. YOUNG, 

President Mechanics’ National Bank, N. Y. President First National Bank, Jersey City. 
Particular attention is called to the personnel, charecter and 
strength of this Company’s directorate. 

INTEREST ALLOWED UPON DEPOSITS. 

E. 0. CONVERSE, President. 

J. F. THOMPSON, V.-P. T. W. LAMONT, 2nd V.-P. 
D. E. POMEROY, Treas. B. STRONG Jr., Sec’y. 
H. W. DONOVAN, Asst. ‘Treas. F. N. B. CLOSE, Asst. Tr. Off’r 


United States 


Mortgage & Trust Company 
New York 


CHABTERED 1871 


CAPITAL & SURPLUS, $6,000,000 
ACCOUNTS INVITED 




















GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building. BOSTON —50 Congress Street, 
MONTREAL—Bank of Ottawa Building. 


























THE CHRONICLE. 
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Cotton. 


Financial. 


Blvuatvias 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALI 
GRADES SUITABLE TO WANTS OF SPINNERS. 
ESTABLISHED IN 1506. 


Henry Hentz & Co., 


COMMISSLON MERCHANTS, 

16 to 22 William Street, New York. 
Kweooute Orders jor Future Delivery 
Cor TON 
At the New York, Liverpoot and New Urleans 
Cotton Exchanges. Aiso orders for 
4‘ OF FEE 
At the New York Conee Kxcnence 
GRAIN AND PROVISIUNS 
at tbe Chicago Board of Trade and 
GRAIN AND COTTON-“EED VOLL 
At the New York Produce Excoange 








Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 





COTTUON-SEKD OLlL. 
COMMISSION MERCHANTS. 


Reom 5:2, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co... Limited, New Orieans, La, 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Block, Ootton, Ooffee 
and Produce Eachanges, New York. 


‘ecuted on the above Exchanges, as well in 
Newt Orleans, Chicago and foreign markets. 








Siegfr. Gruner & Co., 
COTTON MERCHANIS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contensts Exe- 
cuted tm the New Orieans, New York, 
Liverpool and Havre Marketa. 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 Cetien Exchange, New York. 


Orders for future deliv contracts executed on 
the New Yerk and Liverpoo! Cotton Exchanges. 


R. H. ROUNTREE & CO., 
Commission Merchants. 
COTTON, GRAIN, PROVISIONS AND COFPEE. 


COTTON BIGHANGE BUILDING, 
ROBERT MOORE & co., 


56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVEHKPOOL EX- 
CHANG EB. 
COTTON PURCHASED FOR SPINNERS’ USE 

















SMITH & HAYNE, 


Bayne (tn Commendam ) 
‘team Brekers, 
COTTON EXCBANGE BUILDING, 
NEW OBLEANS, LA. 


Vi DeKs FOR FUTURE DELIVERY BXKCUTEI 
in NEW O NBW YORK AND F 
liv MALEK ETD. 





EVERSZ & COMPANY | 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1866, | 





Chisholm & Chapman 


Members N Y. Stock Exchange 


18 Wall Street 500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cotton. 
INMAN & CO., 


Cotton Merohants, 
AUGUSTA, G@A., 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 








Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 

27 Wiiliam Street, - NEW YORK 
Cotton Merchants. 

5 OT TON rites! 











Members |NEW 0) GE 
NEW YORE Str E 
CHICAGO BOARD O. RADE 
ILIV ERPOOL ABBOULATION 


Future ee wie 4 Orders Tana 9 -& above Exchanges 
Liberal Advances Made om Cotton Cons guments 





LEHMAN BROS, New York. 


Lehman, Stern & Co., Ltd. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liverpsol. 
Liberal advances made on Cotton consignments. 





Chapman, Selter & Allen, 
COTTON BROKERS, 
Cotten Exchange Bidg., New York. 
Memben of 3. ¥.ont 3 Orlean Gomen nchanges 





“GWATHMEY & CO., 


COTTON MERCHANTS, 
49 COTTON EXCHAN@E, New Yorx«. 





Wm P Quentell Russell K Coats 


QUINTELL & COATS, 


COTTON SECEEES, 
8% Heaver Mtreet, « - New York 





Members N.Y . Coston Kixchangs. i 





FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO, 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 


LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 





F. H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


Hich- Grade 





Investments. 





Members of New York and Boston Stock Exchanger 





; | Established 1563. | 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadwav, - New York. 


MEMBERS OF 
NEW YORK STOUK EXCHANGE. 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 


BANKERS AND BROKERS, 
30 — St. - = «= a York. 


es —t - of New Oe phew fant ~~ —oaeed 








ot Trade. 


Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New Yerk City. 


Boston Correspondents, 8. M. WELD & Oo., 89 
Btate Bt., Boston, Mass. 
ta, WELD & Co. 


Liverpool 
ts, ALBRECHT, WELD & O00. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA, NEW YORK. 


LIVERPOOL CORMESPORORDERIC ZEREGA & 00. 
ae Se Wor ADDN BROTHERS & 00 


HAVi# CORRESPONDENTS 
SOCIBTE D'LMPOREA TION BT DE COMMISSION 





















